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NOTICE 
The Rochester National Bank, a Natior 


Banking Association located at Rochester 
the 


State of Minnesota, is closing its affair 


All note holders and other creditors of 
Association are, therefore, hereby notified 
present the notes and other claims for pay 
ment 
Dated. June 23, 1924 

R. C. NOWELL, Cashier 
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THE BUSINESS OUTLOOK 


HE river pilot who ex- 
claimeg, with pretend- 
ed pride, ““There’s one 
now,” when he ran his 
craft foul of a sand- 
bar in a channel 
where he had boasted 
he knew every obsta- 
cle, had one advan- 
tage over the men 
who are trying to pilot business into the 
port of prosperity. He, at least, knew 
where he was. 

In the present doldrums the business 
vessel hasn’t steerage way, even if those 
in command knew which way to steer. 
The boat is adrift and the smallest breeze 
that blows is apt to be hailed as a trade 
wind by those whose judgment yields to 
desire. 

A case in point, if the metaphor may 
be abandoned, is the situation in the 
grain market. The hope was expressed 
in these columns last week that such a 
definitely encouraging sign in the im- 
mediate business prospect might be uni- 
versally approved. Realization exceeded 
anticipation. 

With each rise in the prices of grain 
and cotton estimates were hurriedly 
made and issued showing how much the 
national wealth had been increased. The 
farmer was congratulated, and the na- 
tion no less so, on the increased purchas- 
ing power which these new prices were 
providing for the Middle West. 





A Shift of Purchasing Power 


Now, there is nadoubt that high prices 
for his products will give the farmer 
increased purchasing power and there 
is no doubt that, in relation to the rest 
of the nation, he is entitled to such 
especial advantages as higher prices 
bring. He was among the first to be de- 
flated after the war boom, and the de- 
flation was thoroughgoing. He saw his 
purchasing power dwindling daily while 
that of much of the rest of the nation, 
and especially labor, remained close to 
the war-time peak. 

So far so good. But where is this in- 
creased purchasing power coming: from? 
At least 85 per cent. of it is coming out 
of the pockets of the farmer’s fellow- 
countrymen. It is a shift of purchasing 
power, not an increase. Eighty-five 
cents of every additional dollir the 
farmer receives comes out of An.erican 
pockets. 

And this is so because the United 
States consumes 85 per cent. of the 
wheat it grows. Only 15 per cent.- is 
shipped for export. These figiares are 
rough, of course, because this na:tion im- 
ports wheat at the same time iit is ex- 
porting the grain. Special requ. irements 
of the flour mills occasion this. 

So it is hard to explain wher: :in busi- 


ness in general should see in the grain 
situation a forecast of better times. 
Total purchasing power will be increased 
only a little if at all. Instead it will be 
redistributed. Few, if any, more dollars 
will be spent. 


A Welcome Development 


Nevertheless, there is reason to rejoice. 
Ultimate business prosperity depends 
largely on normal relations among the 


increase, is becoming more marked. The 
Minneapolis Federal Reserve District 
sees an excess of farm labor in all sec 
tions of the district. Ninety per cent 
of the textile mills, both North 

South, are reported to be operating with 
out profit, a condition precedent to a 
closing down of more looms in a field 
where shut-downs have already 

many. Wages still remain high, but, 
many instances, they are offset 


beer 





moment. 





generally is a gray one. 





The truth seems to be that with the exception of 
easy money and the rise in grain prices, our general 
situation, so far as business and industry are concerned, 
does not present a particularly bright picture at the 
It is the same sort of picture which has de- 
veloped in some part of practically every year since 
the war and which may be attributed to our unbalanced 
condition; that is, it is a picture in which there are 
bright splashes of color but in which the background 
Under present conditions in 
the basic industries, it will take a very sudden and 
determined inflow of new business to bring them back 
to normal by the Autumn months. 








various branches of industry and the 
present rise in the prices of farm prod- 
ucts is practically the first sign since the 
war-time boom of a return to the align- 
ment between the farmer and the rest 
of the nation which this same boom dis- 
rupted. 

The failure of European crops and 
shortages here and in Canada are re- 
sponsible for. the farmer’s prospective 
gain and if is a commentary on the help- 
lessness of man to interfere with eco- 
nomic movements that nature with this 
one stroke has accomplished what Con- 
gressional acts and producers’ cooper- 
ative moves failed to achieve. 

The tendency to visualize Spring from 
the appearance of one swallow is illus- 
trated, too, in the interpretation put 
upon the upward movement of security 
prices. Wall Street is said to be dis- 
counting the business activity which must 
be close at hand. A more likely ex- 
planation might well be that easy monéy 
and low interest rates are boosting stock 
as well as bond prices. The market is 
reacting normally to present influences 
and probably is not in the business of 
discounting at all. 

If pronounced improvement in busi- 
ness is really in the offing it is still be- 
hind a fog bank of evil influences. Un- 
employment, which in the factory field 
has already attained an alarming rate of 


forced idleness and part-time work 

it would seem essential that wages mi 
be deflated if industry is to revive t 
pace which would constitute a ge 
boom. 

Statistics show stocks of goods still 
fairly heavy and in excess of amount 
held a year ago, and the consumer de 
mand is still reported as hesitant. Load 
ings of revenue freight for the week 
ended July 12 totaled 910,415 cars, a de 
crease of about 10 per cent. from last 
year. Merchandise and miscellaneou 
freight are still running behind a yea 
ago. And.this is because the freight i 
not offered; not because the railroad 
cannot move it. They are in better 
shape at the moment than they were a 
year ago, and they gave an illustration 
of their ability by the rapidity with 
which they moved grain to market in 
response to the recent high prices. . 

Much has been said of the efficiency 
of the railroads, but one fact seems 
largely to have been overlooked in the 
situation. This is that by their very 
efficiency the railroads contribute te 
hand-to-mouth buying. With the know!l- 
edge that all goods required will be 
moved expeditiously one incentive to for 
ward buying is eliminated and this has 
probably had a large effect on the pres 
ent situation, although not one that has 
been generally recognized. 
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er present conditions in the basic 
es, it will take a very suciden and 
inflow of new business to 
back to normal by the 
months. The iron and steel in- 
running at approximately 40 

of its total capacity, and last 

> had the spectacle of the largest 
dependent steel companies pass- 
mmon dividend on a showing of 
ents earned for the common 
ring the second quarter of the 
Heavy reduction in the oil indus- 
nade necessary further readjust- 
price levels, both for the crude 
fined product. Copper stocks at 
t of the month stood at 222,000,- 
inds, a drop of approximately 
10 pounds from June 1, due very 
to greater domestic inquiry. 
the automobile centres the news is 
more cheerful, with the advance 
season and the advent of good 
In the rubber trade activity 


nem 


een a trifle more pronounced be- 


of an advance of something more 
ent in crude prices. Retail buy- 
rticularly in the agriculiural dis- 
s shown some very considerable 
the past fortnight as the bene- 
the rise in grain prices gradually 
o the producer. Nevertheless, it 
hy of note that two of the largest 
der houses in this country, which 
rectly with the consumer, have 
their schedule of prices for all 
y approximately 10 per cent. 


No Assurance of Recovery 


general summary of present con- 
although it shows moderate re- 


y from the extreme lassitude which 


ailed in business and 


industry a 
ago, does not yet give positive as- 

of complete recovery this Fall. 
s likely to be some moderate in- 
in buying in all lines, due to sea- 
movement, but the usually depen- 


barometers of trade do not yet by 


eans register “clear.” 
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The Autumn 
s must depend upon two or three 

Buyers must become convinced 
rices are going no lower or, on the 
hand, they must be forced to the 


xpedient of buying because of depleted 


s. At the present time industry 
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| is moving at just about a pace which will 
| take care of day-to-day requirements, and 
which lays by no surplus for probable fu- 
ture orders. Whether or not these ratios 
of operation will be speeded up will de- 
pend entirely upon the attitude of tne 
buyer this Autumn, because it is now 
definitely a buyer’s market. There may 
be unfolded, of course, within the next 
few weeks a series of developments which 
| will give him confidence in the future. 
| Some degree of confidence already has 
been derived from the rise in prices of 
agricultural products. 

Positive indication of the outcome of 
the Fall election might prove a big fac 
tor in the situation; a successful culmina 
tion of the interallied conference on Ger 
man reparations probably would have 
tremendous effect. At any rate, the buy 
ers appear to be in a watchful and alert 
mood, measuring and gauging the day-to- 
day developments for what they are 
worth, but showing at this time no dis- 
position to bank heavily on the future by 
buying more goods and services than are 
actually needed. 

' On the other hand, it may be said that 

| business is peculiarly susceptible at this 
time to good omens. It wants to believe 
that good times are at hand. 

In the last few weeks, particularly in 
the past fortnight, it has become popular 
to say that “the turn has come,” or as 
Wall Street puts it, “the bad news is 
out.” The wish is father to the thought 
Unfortunately, such statements are not 
true. But there is no doubt that Wall 
Street would like to see the country talk 
itself into a state of cheerful optimism 

pward the future and is willing to lead 

e way. It is quite as true in business 

in other human contacts that optimism 
is both infectious and contagious. If such 
a condition develops, and it would rep- 
resent nothing more or less than a psy 
chological change in commercial senti 
ment, it should first be evidenced in an 
increase in forward orders. In this one 
-direction lies the main difficulty. Those 
whose products are a long while in the 
process of manufacture have been lit- 
erally geared to a hand-to-mouth scale, 
and they continue to be so geared. 


The Influence of Easy Money 


The foundation of the entire prosper- 
ity structure is easy money. For the 





first time since the war there is a pleth- 
ora of funds in our money centres. 
The cause of this condition is first, the 
slackening of business, which has di- 
verted funds out of ordinary industrial 
and commercial channels into the unfa- 
miliar ones of the money market; sec- 
ond, the continued inflow of gold, at the 
rate of approximately $30,000,000 per 
month. It would be difficult to say 
which has been the more important 


factor in this developmentt of an easy 
money situation. Both have played 
their parts. 

The result, at least the apparent re- 
sult, has been the development of a situ- 
ation in which the. competition for 
sources of employment for the surplus 
and idle funds has been especially keen. 
The sharp rise in the first grade of in- 
vestment securities, led by Liberty 
Bonds, was the initial indication. Then 


we witnessed the shifting of interest 
from first-grade bonds into second- 
grade bonds and preferred stocks. Theré 
now is indication that this movement has 
spread to the third-grade securities, that 
is, common and speculative stocks. 

It is easy to see the influence of all 
this on Wall Street, but industry has 
had no such encouragement and it is 
likely to take more than psychology to 
set a boom in motion. 


Snowden’'s Position Encourages London 


Special Correspondence of The Annailist. 
LONDON, July 15, 1924. 
HE Chancellor of the 
Exchequer did his 
Government an excel 
lent service by a 
speech made at the 
banker’s annual din- 
ner. Of all the mem- 
bers of the present 
Administration, none, 
it is safe to say, 





caused more disturbance in the minds 
of nervous folks when Labor assumed 
office than did Mr. Philip Snowden. 
Happily, Mr. Snowden, the Labor evan- 
gelist, and Mr. Snowden, the Chan- 
cellor, have proved as dissimilar as Mr. 
Hyde and Dr. Jekyll. 

For the first three months afte: 
taking office Mr. Snowden had few 
opportunities of declaring the faith 
within him and possibly closer acquain- 
tance with the exigencies and traditions 
of the British Treasury was slowly 
modifying some of his more extreme 
views during that time. Observant 
economists did not fail to note the en- 
couraging tone of his letter to the Na- 
tional Savings Committee in which he 
declared that his party’s accession to 
office had in no wise changed the solid 
foundation of that “poor man’s secur- 
ity,” the savings certificate. The 
“foundation” in question being nothing 
more nor less than the credit of the 
British Government. 

Then came the first Labor budget, 
which certainly granted more conces- 


By ROY HOPKINS 


sions to poor than rich and contained 
a note of optimism that the proverbially 
cautious City of London could not but 
view with slight suspicion; of the 
dreaded capital levy, however, no trace 
—actual, constructive or potential— 
could be discovered. Still, at the back 
of men’s minds, one doubt still remained 
—supposing Labor had not been depen- 
dent on orthodox Liberal votes for pass- 
ing its budget, would results have been 
quite so satisfactory? In other words, 
if a subsequent election gave the So- 
cialists a free hand in the country would 
they proceed to carry out the dangerous 
financial expedients they were advocat- 
ing as late as last December? 


An Explicit Declaration. 


“The Chancellor seems rightly to have 
surmised that the annual banquet biven 
by the Lord Mayor to himself, the Bank 
of England and the bankers and mer- 
chants of the City was of all occasions 
the most suitable for a full dress con- 
fession of faith. Replying to the Lord 
Mayor’s toast, Mr. Snowden made the 
inevitable reference to the need for re- 
ducing public expenditure (bankers and 
merchants are also taxpayers) and alle- 
viating the unemployment problem. Go- 
ing on to discus the vexed gold standard 
question, Mr. Snowden, while modestly 
disclaiming any credit as an authority 
on exchange movements, declared his 
opinion that little could be done by any 
deliberate attempt to restore the pound 
sterling to its normal level. If this may 
be taken as the attitude of the Treasury 


‘Berlin Observer Warns American Capital 


Special Correspondence of The Annalist 
BERLIN, July 12, 1924. 

a) ATF of Germany looks 
on a reparations set- 
tlement primarily as 
a means of attracting 
foreign capital. This 
refers not merely to 
the borrowings and 
investments foreshad 
owed in the Dawes re- 
port but also to for- 
eign investments in industrial bonds and 
stocks, in real estate, and on mortgage. 
Foreign investments, all experts agree, 
are necessary if production is to in- 
crease sufficiently to yield the export 
surpluses by means of which the annual 
reparations sum of 2,500 million gold 
marks must be paid. Reichsbank Pres- 
ident Schacht has repeatedly declared 
that only money from abroad can rescue 
Germany from her present capita] and 
credit famine; and Foreign Minister 
Stresemann declares that “the inflow of 
foreign capital” is the condition prece- 
dent of reparations. 

The capital famine is real. Long- 
term loans today cost 50 to 60 per cent. 
a year, and often cannot be had at that. 








By ROBERT CROZIER LONG 


Industry, being short of working capital, 
clamors for the expansion of Reichs- 
bank credit. The Reichsbank President, 
retorting that expansion of credit means 
inflation, rejects the demand. The 
credit crisis, he adds, is a chronic crisis 
and cannot be cured by any domestic 
measure. He points to the fact that 
bank deposits today are 80 per cent. less 
than before the war. The newly pub- 
lished balance sheets of the seven big- 
gest banks show deposits at the end of 
1923 to have been worth only $290,000,- 
000, against $1,517,000,000 at the end of 
1913. The motive of Stresemann, Schacht 
and other leading men for urging the 
speedy putting in force of the Dawes 
plan is that, even if later events prove 
the plan impracticable, the immediate 
result will be relief for Germany in the 
shape of foreign help 

This view seems to be justified. Capi- 
tal flows where, for a given degree of 
security, interest rates are highest. Per- 
manent investments here yield very high 
interest. Foreigners have had the offer 
of 12 to 14 per cent. on well-secured 
mortgages; the mortgage banks’ gold 
bonds issued in 1923 yield at present 
Boerse quotations 12 per cent.; and other 


“stable-value” loans, based on rye, coal, 
&c., yield 18 per cent. 

Germans do not snap up these ap- 
parent bargains. They have no ready 
money and for bank credits they have 
to pay much higher rates. They expect 
the bargains to be bought by foreigners; 
in particular, in view of the capital ple- 
thora in the United States, by Ameri- 
cans; and they refer to the success of 
the Hungarian loan, issued at a price 
which yields under 9 per cent Here 
twice that rate can be had. 

Once reparations are settled an active 
propaganda to attract foreign investors 
will begin. The question which foreign 
ers have to ask is if the interest rates, 
high as they are, cover the risks; in 
other words, what of the security? 
Privy Councillor Schaeffer of the Fi 
nance Ministry answers this by saying: 
“If Germany wants foreign capital she 
will have to improve the security she 
has been offering since the war.” 

Foreigners thinking of investing in 
Germany should consider three kinds of 
security. ‘ First, the immediate material 
security, that is the value of the pledge 
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toward Dr. Leaf’s “Return to the Gold” 


proposals, the pronouncement was an ex 
tremely significant one. 

The real crux of the speech, however, 
lay in the next sentence: “Although I 
belong to a political party which is sup 
posed neither to know nor to care any 
thing about the national credit, I can 
assure you that there never has been 
in office a Chancellor of the Exchequer 
who appreciated more highly than I that 
a Chancellor’s first duty is to do nothing 
which will in the slightest degree result 
in a loss of confidence in the national 
credit.” 

This is certainly unequivocal and as 
such has been very well received. While 
containing no formal renunciation of the 
capital levy, the City argues that, inas 
much as the mere possibility of the levy’s 
being put into force was sufficient to 
cause a mild “flight from the pound” 
seven months ago, any intention to im 
pose it in the future would indubitably 
come within the scope of measures likely 
to cause “a loss of confidence in the 
national credit” and that this must 
surely have been in the Chancellor’s 
mind when he made the declaration. 


Unfavorabie Trade Currents 


The trade situation shows on the whole 
little change, either for better or worse 
lron and steel output declined last month, 
six furnaces going out of blast, the num 
ber now at work being the lowest sinc« 
January, 1923. 


BRITISH [RON AND STEEL PRODUCTILOUDSD 
Steel Ingot 
Pig lron and Casting 
Monthly Average Tons Tons 
_ See 855,000 638,600 
_.. err 669,500 755,600 
ee 619,900 707,400 
June, 1923...... . .692,900 767,700 
Sl Eee 650,900 809,700 
June, 1924........ 607,800 651,500 


Last month’s decline was not unex 
pected, but its extent, especially as re 
gards steel, is slightly disquieting. The 
discouraging factors, mentioned in earlier 
letters, apparently continue to be felt in 
most departments of industry. Ship 
building, it is true, is making good prog 
ress, but fewer contracts have been re 
ported in the last week or two. Coal 
prics are not being maintained, and on 
hears of short working, more especially 
in the export districts. The cotton trad 
is receiving a large number of inquirie 
which fail to materialize, for the too 
familiar reason that a wide gulf sepa 
rates the ideas as to the price of manu 
facturers and would-be buyers. Th 
woolen trades are affected by labor trou 
bles and the holidays, but the lace i: 
dustry stands out as a shining exception 
to the tendencies of the moment, 
“shortage” of skilled labor being actuall 
foreshadowed in the near future. Pot 
tery is another cheerful industry, re 
porting increased output and improved 
employment. These, however, are of but 
second or third rate importance, and as 
long as iron and cotton continue to mové 
with such halting gait the industrial out 
look here cannot be regarded as anything 
but uncertain. 
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THE WEEK IN EUROPE 


By NICHOLAS ROOSEVELT 


American in- 
vescors profits 
out of the London 
Conference at the ex- 
pense of the repara- 
tions creditors, or will 
the two interests be 
so harmonized that 
neither will be forced 
to make all the sacri- 
fices? The representatives of American 
banking houses in London are primarily 
concerned with the interest of their 
clients, the investors in the $200,000,000 
German loan and subsequent issues. It 
is their duty to see that such ample 
security ir provided for these loans that 
they are a safe investment for the 
American public. The first loan is es- 
sential if European rehabilitation is to 
commence. Upon it depends the suc- 
cess of the Dawes plan, and on the suc- 
cess of the Dawes plan depend the pros- 
pects of reparations payments. The loan 
has, therefore, been given priority over 
all other claims on Germany and its ser- 
vice is assured by specific revenues of 
But as a con- 
it the bankers 


(LL the 


reap 





the German Government 
dition to underwriting 
insist that France and Germany’s other 
creditors under the reparations payments 
shall be prevented from applying penal- 
ties to Germany in case she defaults on 
the reparations payments, except upon 
unanimous consent of the nations con- 
cerned and of the representatives of the 
new creditors. Inasmuch as the conflict 
of interests is so great, there is little 
likelihood that unanimous consent will 
be given, and as a a situation 
may arise in which Germany may with 
impunity default on the reparations pay- 
ments and yet continue the service of 
the new loans. Under such cirecum- 
stances it is more than probable that 
all payment of reparations will cease. 
result of this will be still 
further to lessen the chances of the 
United States Government collecting 
even a part of the interallied debts, in- 
asmuch as the payment of these debts 
is largely dependent on payments from 
Germany. Hence the taxpayers, who 
have ultimately to bear the cost of the 
loans made by our Goyernment, which 
are not repaid, will have to foot the bill. 


result 


The direct 


Two Kinds of Default 


There need be no fear of default on 
the new German loan. Not only is its 
service assured by ample revenues, but 
Germany has every interest to live up to 
her new obligations. It is clear to her 
that only thus can she get the needed 
initial loan of $200,000,000, and she fore- 
sees that in the next few years she will 

Certainly 
commercial 


probably need extra sums. 
she will need extegsive 
credits. Her entire future depends on 
the credits of all sorts which she can 
get. Even should they total $500,000,- 
000, the service on such a sum would be 
small compared to Germany’s available 
revenues and resources. Supposing that 
interest and other charges to be in the 
neighborhood of 10 per cent., the annual 
service would require only $50,000,000. 
Inasmuch as the Dawes committee esti- 
mates German revenues for the first 
(and poorest) year at $1,300,000,000, it 
is clear that adequate funds are avail- 
able. 

The only fear of default is on the 
reparations payments. The service of 
the new loan has priority over other 
charges, But supposing that Germany 
decides to default on the reparations 
and yet protect the loan, what then is 


’ of reparations. 


to happen? Obviously the holders of 
the new securities will be unwilling to 
see any action taken which will tem- 
porarily weaken their value. In _ par- 
ticular will they be opposed to military 
measures comprising the seizure of Ger- 
man territories or the reoccupation of 
the Ruhr. Here is where the trouble 
arises, for the reason that the French 
are convinced that Germany has no in- 
tention of paying reparations under the 
PROMINENT FIGURES 
ALLIED 


TWO 
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Morgan & Co 
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of J. P 


Dawes plan unless forced to do so and 
that they feel that the only practical 
way to force her is to hold over her the 
threat of reoccupation of the Ruhr. 
Harsh as it sounds to say that Ger- 
many will not pay reparations, her people 
have frequently made it clear that such 
is their attitude. It stands to reason 
that it is not to Germany’s interest to 
pay, whereas it is distinctly to her inter- 
est to save as much out of the wreck as 
possible. The mere fact that there is 
likelihood that she will not pay repara- 
tions, however, should not be taken as an 
indication that she will not pay the new 
Not only is it clearly to her in- 
as explained above, but 


loans. 
terest to do so, 
she regards the two obligations in an en- 
tirely different light. The new loans 
are, in her eyes, just obligations. But 
she considers the reparations payments 
unjust, and claims that they rest on a 
treaty signed under duress, imposing 
upon Germany conditions which should 
never be tolerated. 

It is obviously of political advantage 
to Germany to bring about a situation in 
which on one side will be her new credi- 
tors and on the other side the reparations 
creditors. Inasmuch as France is the 
principal reparations creditor—she is en- 
titled to 52 per cent. of all payments— 
France is the most insistent on see- 
ing reparations paid. It follows, there- 
fore, that, inasmuch as Germany does 
not wish to pay reparations, it is to her 
interest to seek to isolate France from 
her allies and so put France in a position 
where she cannot enforce the collection 
By aligning the investing 
countries on the side of Germany, she 
will be in a much more powerful position 
than otherwise. Once more wil] she be 


AT THE 
PREMIERS IN 


able to prosper by the division 
Allies. 

Of Herriot’s wish to reach 
ment, there can be no doubt 
hands are tied by his political « 
If he returns to Paris having 
dered France’s right to enforce 
against Germany in case of 
will probably be unable to 
more than a few days. Not 
eare will replace him. The 
CONFERENCE Of! 
LONDON 


MONTAGU NORMAN 
(overnor of the Bank rf 


tion is that Poincare will 
attacking and 
to the Premiership. 
power for such a_ short 
having held forth promise of 
achievements, Herriot is natural 
willing to expose himself to pr 
pudiation. On the other hand 
not risk being blamed for break 
the conference. Hence, he is su 
cept any compromise which off 
sop to his political enemies. 


Briand will 
Having 


His fall, however, would not 
rily mean a repudiation of 
work. Briand, who is generally 
to succeed him, is also an apostle 
ciliation. As a matter of fact 
fell in 1922 it was for having 
conciliatory at the Cannes cor 
He realizes the importance to 
and to the world of putting thre 
Dawes report. A change in 
Ministry, however, would certain 
further delays, which cannot bu 
gerous to the peace of Europe. 


America’s Helping Hand 


One of the correspondent 
scribed the difficulties in Lor 
arising from a conflict bet 
American investors and the Fre 
ers. With the American invest 
those of Britain and various | 
With their usual 
banke 


countries. 
however, the British 
lowed the Americans to take 
ing part in naming condit 

result that whatever blame 
placéd om the bankers as a 


been mostly concentrated on the shot 
Because Thom: 


ders of the Americans. 
W. Lamont has figured prominently 


? 








ations, he and J. P. Morgan 


ve been singled out as the 
diplomats’ 
fact, 
able 
Bank of 
impor- 
been 


objectors to the 
iereas, aS a matter 
ru Norman, the ve 
Governor of the 
played an equally 
ith him 
other British 
bre in the history of the 
wer of international] bankers 


have Oo 
nanciers. 
world 


early shown. 
nce in London of Andrew D. 
Secretary Hughe has, or 
een of utmost importance. 
the main sustaining the po- 
> bankers, these men have had 
e on the political and Gov- 
aspects of the conference, and 
their efforts toward har- 
conflicting interests. For 
f political importance to see 
plan put into operation. It is 
juty, as members of the Gov- 
keep an eye on the effect of 
proposals advanced at the 
n the ultimate liquidation of 
Hence, their influence is cer- 
thrown in behalf of any plan 
promise of discouraging Ger- 
willful default. The bankers, 
are not much interested in 
of inter-Ally debts. Although 
admitting the principle of re- 
r cancellation, they would wel- 
safe method of wiping out the 
nmental débts which would 
bad reaction later. Messrs. 
Mellon, on the other hand, 


payment are very small, are 
faced with the political fact 
this nor subsequent adminis- 
many years can admit the 
cancellation. They also are 
1e necessity of safeguarding 
of fu- 


nment’s position is case 


nflicting interests are not in- 
n particular is this true if it be 
nd that the principal purpose 

plan is to help Germany 

1 her feet and pay off her just 
and that on this task the flo- 

2 new loan is merely an inci- 
though it be an all-important 





Farm Prices 
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Stock Market 


1¢ market discounted the 

rise in the prices of farm 
icts? Will these prices con- 
to rise? What securities 
kely to be affected? 


1estions are carefully analyzed 
urrent issue of the Prookmire 


and definite conclusions given. 
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HOW THE GOVERNMENT INTERPRETS 


THE INCOME TAX LAW 


A Summary oi 


By WILLIAM J 
Speetal Corresponden« ] inna 
WASHINGTON, July 26. 





———— RGA NIZATION of the 
| of ‘| Appeals mark 

the opening oO new 

chapte I tine reia 

tions between the Gov 

ernment and taxpay 

ers. For the first 

time there is a tax 

court to which tax 


payers may take their disputes with the 
Revenue Bureau as to amount due the 
Government in somewhat the same fash 
ion that importers may seek the office 
of the Court of Customs Appeals in de 
termining cases arising under the tariff 
laws. 

Created by the new revenue act as a 
board of twenty-eight members and de 
signed to function along the lines of a 
court of law, the Board of Tax Appeals 
actually came into existence on July 
when the twelve members so far ap 
pointed by President Coolidge took the 
oath of office at the Treasury. The re 
maining members of the board are to be 
selected by September. 

Charles D. Hamel, formerly Chairman 
ef the Committee on Appeals and Re 
view, was selected by the new board as 
its Chairman. The other members are 
Adolphus E. Graupne:, a former Judg: 
of the Superior Court of San Francisco; 
J. S. Y. Ivins, Director of the New York 
State Income Tax; John M. Sternhager 
of Chicago, a lawyer and specialist i 
Federal taxation; Sumner L 


16 


Trussell of 


Minneapolis, a lawye John J. Mai 
quette of Washington, Ll). C., a lawyer 
W. C. Lansdon of Salina, Kar A. E 
James of New Jersey; Benjamin H. Lit 
tleton of Nashville, Tenn., formerly 
of the Bureau of Investigation of the 
Department of Justice; Jules Gilme: 
Korner Jr. of Winston-Salem, N. ‘ 


Charles P. Smith of Boston, Mass., fo 
merly a member of the Committee on Ap 
peals and Review of the Revenue Bureau, 
and Charles M. Trammell of Lakeland 
Fla., formerly in the office of the Solici 
tor of Internal Revenue 

Immediately upon its organization the 
Tax Board began preparations fo 
handling an expected mass of appeal 
from decisions in tax cases by the Rev 
enue Bureau. Since June 2 al] disputed 
cases in the Revenue 
held up pending the 
new board in order that taxpayers might 
have the opportunity to appeal afforded 
them by the revenue act which became 
effective on that date. Incidentally, the 
has been losing 
money during that period, since the hold 
ing up of disputed tax cases has held 
down to a millions of dollars the 
collection of back taxes which had been 
uveraging in the neighborhood of $30, 
000,000 a month. 

The board’s first step was the issuance 
of rules governing admission to practice 
before it which in a sense creates a new 
bar composed of attorneys and ac 
countants engaged in tax practice. Th 
board has also arranged to handle appli 
cations for admission to practice beforé 
it and has begun the work of listing at 
torneys and accountants who will be au 
thorized to handle the cases before it 

Rules of practice and procedure ar 
yet to be drafted by the board, but it 


Bureau have beer 
formation of the 


steadily 


few 


Current Rulings 


HOGAN, L.L. M 


a pave p) pre 

t ixpayers t re forn 

) etitior r follow 

piacing ase ne of 

ne npoa rr o ou nec 

i Vv ng t e whictl 

mu be r fo e petition fo 
appea 

Although cases may ! 1 é before 

the board at any time now it will be some 


seeks before hearings can be begun by 
that agency. The preliminary work in 
cident to the examination of applications 


for admission to practice and the formu 


which cases 


lation of its own rules under 
will be tried before it must necessarily 
consume considerable time before the 
board can settle down to the actual hear 
ing of disputes between taxpayers and 
the Revenue Bureau 

This new arrangement should elimi 


nate a good dea! of the ill feeling toward 


machinery which has 


public, which 


the tax collecting 
existed on the 
felt that the 


without recourse to some body other than 


part of the 


collection of a disputed tax 


the Tax Bureau was not fair or un- 
prejudiced treatment 
Where Carelessness Costs Money 
Some 40,000 companies whose taxes 


for 1918 have not yet been completely 
audited may profit by the experience of 


an importer of hides and skins whose 
case is considered in a recent income tax 
ruling, Solicitor’s Memorandum 1841. 
War and profits taxes in 1917 and 1918 
were determined, in part, by the amount 
of invested capital; the larger the cap 


ital the smaller the tax, the maximum 


impost reaching 73 per cent. of net in 
come 
secaust t wa ealized that serious 


this 


businesses 


inequalitie might result fron 


method it was provided that 


which could show this to be the case 


special cases and 


by averaging 


might be treated a 
the rate of tax determine 

concer! 
n selecting 01 
apparent 


the taxes of simila 


The necessity for care | 


ganizations for comparison is 


and, in the case in point, the taxpayer’s 
comparatives were adjudged unsuitable, 
although all three were importers, but 
one was of novelties, another of laces, 
silks and ribbons, and the third of a com 


modity not noted 

Taxable Gain on Sale of Municipal Bonds 
Thousands of bondholders and dealers 

in municipal bonds will welcome the re 

Internal 

that ac- 


affirmation by the Bureau of 


Revenue this 
crued interest on municipal bonds should 
in deter 


week of the rule 


not be taken into consideration 
mining gain for the purpose of comput 
ing taxable net income 

The decision was occasioned by the at 
make a double de- 


The facts in Office 


tempt of a dealer to 


duction of interest 

Decision 2050 show that $10,000 of 
municipal county bonds dated July 1 
were purchased and delivered Aug. 1, 
accrued interest of $50 for one month 
being paid in addition. On Sept. 1 the 
bonds were resold for $10,100, plus $100 
accrued interest for two months. The 


difference between the 
$10,000 and the amount they were sold 


cost of the bonds, 


for, $10,100, was reported as taxable in 


which is correct 


come, 
However, in addition to the $100 profit 


on the bonds, the dealer who resold them 


received from the purchaser accrued in- 
$100, 


terest of and the question was 


presente whether or not he was 


to set out as tax exempt interes 


$100 accrued interest which his custo 
paid him, disregarding entirely the 3%: 
accrued interest he paid the county H 
exemption was limited to $50 
Faxable Income in Long-Term Contras 
Cases 
in the case of contracts covering a {| 


r 


iod in excess of one year, if the gross 
is reported in the taxable year ir 


the contract is finally completer 


come 
whict 
there should be deducted from such gros 
income al] expenditures and expenses it 

curred during the life of the contract 
which can accurately be allocated thereto 
but such expenses should be capable of 
being accurately allocated or segregated, 
showing the exact amounts applicable to 
certain contracts for the different years 

This procedure of permitting ar 
amount of money expended or other ex 
pense incurred in, say 1920, to be used in 
reducing the income received in 1921, 
peculiarly applicable to long-term con 
tract cases, as well as in a few other in 
stances. 

Officers’ salaries paid both in 1920 ar 
1921, and depreciation of equipment em 
ployed in contracts during the years 1920 
and 1921, were deducted in 1921, when 
the contracts were finally completed. But 
as no evidence was submitted which 
would tend to show what portion of the 
salaries was paid to the concern’s offi 
cers, nor what amount of depreciation in 
the value of its equipment was properly 
chargeable to the long-term contracts 
completed in 1921, the portion of the total 
amounts claimed as applicable to 1920 
was disallowed as a deduction in 1921 
The Committee on Appeals and Review, 
in its recommendation No. 8367, on thes« 
grounds, sustained the action of the In 
come Tax Unit. 

Income of Several Trusts Separately 
Taxable 


It is held in Solicitor’s Memorandum 
2157, interpreting the Revenue act of 
1921, that where the same trustee is 


designated in a will to administer several 
trusts the accumulated income on 
separate trust will be taxable as an en 
tity, as distinguished from the total in 


eac! 


come of the combined trusts, each trust 
being considered as having its own 
corpus and its own income. 
Casualty Losses Not Deductible as 
Depletion 


According to Income Tax Office De- 
cision 2053, it is for the normal shrink- 
age in the quantity of timber due to its 
use that a depletion allowance is made 
and this does not extend to losses on ac 
count of storm, fire or other casualty 
Capital Expenditure Deducted as Interest 


Expense 
The Income Tax Unit in I. T. 2052 
rules that where a company paid a 
dividend on certain certificates such 
amount is not deductible as an expense 
by the company in computing its net 
income. The provision of the certificates 


stated they were shares of stock upon 
which dividends at the rate of 5 per cent 
and 6 per cent. per annum should be paid 
out of the net earnings of the company. 
The holders of the certificates 
deemed to be stockholders in the 
pany, with all the rights and liabilities 
of stockholders. 


Value of Quarters Taxable as Income 


were 


com 


Employes of the Indian Bureau oi the 
Department of the Interior, under the 


Revenue act of 1921, should include as 


part of their taxable income the rental 
value of the quarters furnished them, 
even though the rental value of such 


quarters has not been charged to the ap 
propriation from which such employes’ 
salaries are paid. This is the substance 
of Bureau Decision No. 2051 


Treasury Starts New 
Year in Improved 
Position 











By H. E. SARGENT 
WASHINGTON, July 2 p 

UBSTANTIAI 
provement in t 

} financial positior 

the Government ‘ 
the outset of the } ‘ 
) 


rent fiscal yea 


compared with co! 


same tin 


tions at the 


a year ago is 1 
closed by the la f 
statements of the Treasury Notwit 
standing a slight decline in ordina 
receipts thus far in the year, a con 


erably smaller volume of expendituré 


is shown and, although for the yea 


date there is a temporary deficit, 
only approximately one-third as gre 
as for the corresponding period a ye: 
ago 

Daily statements of the Treasury fo 
the first twenty-two days of July ind 


cate very closely the relative conditio1 
of the finances for the 
month, and in some degree the trend of 
receipts and expenditures for the presen 
fiscal year. I 
that is, a month which 
the date for 
cannot reflect tendencies in 


Government’s 


July being a non-tax mont 
does not contain 
quarterly tax payment 
Government 


revenue as influenced by income tax 


ceipts nor expenditures and receipt 


cident to quarterly Treasury financing 


and consequent retirement of Fed 
securities. Like the eight other nor 
months, however, July shows on _ thi 
Treasury’s books the routine finan 


operations of the Government whicl 
the end, determine 
transactions at the quarterly period 
to be reflected in 


able balances 


whether the larg 


favorable or unfavor 


Prospect of Surplus 





The latest available 
as of July 22 show a total of receipt 


$150,332,000, compared with $158,841 


Treasury figu 


in the corresponding period last y: ‘ q 
and a total of expenditures charg: \ 
against ordinary receipts of $163,146,00 {) 
against $195,219,000 a year ago. \TI i 
gives at the present time an excess « if 
total expenditures chargeable ag: | 
ordinary receipts over ordinary receipt i 
of some $12,814,000, as compared t| ‘| 
$36,378,000 in the corresponding perio } 
a year ago. These excesses of exp | 
tures reflecting temporary deficits ar« . i 
virtually the normal! condition of th 4 
Government at the outset of f 
year but, the last two years, they ( 
been turned into surpluses by the end of 

the twelve months. The indicated sn 

excess of expenditures this year te te i, 
bear out the hope of the Administratior 1 


for an appreciable surplus next Jun 
the face of diminishing 


Possibly the most ot 


revenue rece 


itstanding develo} 


ment reflected in the Treasury 
ments to date is the manner in hie } 
internal revenue receipts have he Ip | 





despite the tax reductions effectex 

Receipts from income 
during the 7 
$28,127,006 


revenue law 
profits 
month have 
compared with $27,152,000 for the cor 


new 


and taxes thus fa) 


aggregate 


sponding period last year, and mises ‘¥ 
neous internal revenue _ receipt 4 
month have amounted to $60,997,00t 1 
against $67,680,000 a year ago. In othe y 
words, there has been a slight increase in 
receipts from income and profits taxes 


and a very slight decrease in miscella 
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The Annalist Business Bookshelf 


Accounting 


Difference Between Efficient, Planned Control and Mere Cost 
Importance in Commercial Life—-Miscellaneous Business Books 


MANUFACTUR- 
Lichtner. 329 pp 
Press 1924 


PLANNED CONTROL IN 
ING, by William O. 
Vew York: The Ronald 


By H. P. PRESTON 
NE of the 
lient factors of mod- 
ern industrial enter- 
prise is the recogni- 
tion of the prime 
necessity of co-ordi- 
nation. While this 
may not, in actuality, 
reach as high a de- 
gree of perfection as 
in theory, it, nevertheless, holds true 
that the majority of business men of 
today realize, or are beginning so to do, 
that success is dependent upon the 
working together of all departments a: 
a homogeneous unit. This cannot be 
accomplished unless each department is 
in possession of data which allow it to 
take into account the effect of its work 
upon that of other departments. These 
data, broadly speaking, form the basis 
of planned control, a definite industrial 
tendency, which deserves even 
more widely adopted. 

As Mr. Lichtner points out, the func- 
tions of planned control are the bring- 
ing. to a common focus of all fac 
tors pertinent to establishing policies 
and determining operations; to project 
future established pclicies on the basis 
of definite past accomplishments, to 
check the effect upon production, sell- 
ing and financing and, finally, to plan 
and control operations in accordance 
with the policies thus established. In the 
present work, the author offers the basic 
principles of all planned control. The 
specific advice and suggestions given 
are based upon an active. experience of 
twenty years in many lines of industry 
and may be said to be standard. They 
are, however, sufficiently flexible to be 
readily adapted to individual require- 
ments. 


most sa- 


“ae 


to be 


It may be worth while to point out 
that there is a vast difference between 
efficient, planned control and mere cost 
accounting. The latter is, essentially, a 
statistical basis but is not, in itself, any- 
thing save an auxiliary in controlling 
expenses. The advantages of controlling 
enterprises through foresight are maay. 
They may be summed up by stating 
that a greater efficiency is brought 
about under this method than any other 
known. Production may be_ increased, 
work co-ordinated, waste of all sorts 
materially lessened, executives assisted 
through the definite and specific place- 
ment of responsibility—an essential for 
efficient operation—and employes helped 
by having their work laid out in ad- 
vance, methods specified and labor 
equally distributed. 

Generally speaking, it is better to call 
in an experienced man to install a sys- 
tem of control than to have the work 
done by a member of the staff. Other 
things being equal, an outsider has none 
of the preconceived prejudices o: foibles 
which even the best of executives some- 
time develop. The general procedure in- 
cludes, primarily, getting the facts on ail 
existing conditions. Present practice 
must then be recorded and subsequently 
analyzed in order that standards may be 
developed. These sta’adards are then ap- 
plied and the system is installed. That 
there is much detail included in this work 
is unquestionable. Needless to say, there 
are many extenuating circumstances 
which must be taken into consideration 


= 


if the engineer consulted is to be suc- 
cessful. As far as is practical, these are 
pointed out. 

The installation of the system is con- 
sidered in detail by Mr. Lichtner. ‘The 
question of centralized or decentralized 
control is adequately treated, as is the 
difficult phase of beginning the applica- 
tion of planning methods. The duties of 
the permanent planning staff of the or- 
ganization are outlined in general, with 
as many specific details as are possible 
to include. This includes both the execu- 
tive and clerical members of the staff. 
Forms for the effective carrying out of 
the system are given and, in most in- 
stances, illustrated. The relation between 
cost accounting and industrial engineer- 
ing receives attention and a chapter is 
devoted to considering the analysis of 
company policies. Since the necessity of 
planned control is most often questioned 
in relation to the small plant of 150 em- 
ployes or so, Mr. Lichtner gives the act- 
ual facts of the installation and operation 
of a system in a factory operating al- 
most entirely on special order work. The 
advantages of the new method are obvi- 
ous and many, and this section of the 
book would seem especially worth the at- 
tention of industrialists to whom the en- 
tire subject of planned control is mere 
theoretical talk. 

An index and a handily arranged sys- 
tem of sub-headings makes “Planned 
Control in Manufacturing” useful as a 
reference book on the subject. While 
designed for those who wish to follow 
the profession of industrial engineering, 
Mr: Lichtner has written so interesting- 
ly that his book should attract all busi- 
ness men. It is informative and accurate 
and worty of a place on the shelf of any 
business library. 





THE WOMEN’S DEPARTMENT, by Anne 
Seward. 120 pp. New York: Bankers 
Publishing Company. 1924. 


By GEORGE STEWART 


HE growth of women’s prominence in 
the business world has been accele- 
rated in the last decade, but is, on the 
whole, more deeply rooted than that. In 
banking, one of the more conservative 
fields and among the last to yield to the 
invasion of women, the author points out 
that as early as 1906 women were em- 
ployed in banks in and near New York. 
Now, however, women to the number of 
about 2,000,000 are in practically every 
kind of business. Since these women earn 
money, they represent a logical field for 
the development of bank depositors. In 
the experience of many banks, a women’s 
department has greatly facilitated these 
transactions, and the purpose of this 
present brief book is to outline the or- 
ganization and operation of such a 4e- 
partment in a modern bank. The author 
speaks with authority, being herself in 
charge of this department in a _ well- 
known New Yerk financial institution. 
The type of woman best suited to 
handle such a department is one who, 
generally speaking, combines good breed- 
ing with brains and a definite knowledge 
of banking and economics. Since personal 
relationships enter into the matter so in- 
timately, good personality is as essential 
as business ability. A certain maturity 
is likewise essential. The location, kind 
and amount of space required for the 
women’s department varies with indi- 
vidual! needs. Miss Séward gives s 


hel; 


and cites the practices of several 
banks. 

The functions of the department 
be summed up by saying that 
take care of all women depositors 
includes obtaining new business. 
dition, all of the activities regular]; 
ried on in the ordinary sections 
bank are done for women. 
tures, such as home economics, 
clubs and other activities, are often 
cluded. In extending 
taining publicity, women managers 
proved successful. The author 
that, generally speaking, 
more business at less cost than 
The personal service bureau of a won 
department renders innumerable servi 
to depositors, all of which build up g 
will and future business. The 
department also handles business 
men’s estates, while the director of 
budgets has proved a boon to mar 
woman depositor. Miss 
some good advice as to the 
ing for bank women and concludes 
mention of the Association of Bank 
men and its present roster. 

This small book is practically 
and contains much thought, plain! 
briefly put. Those banks which ars 
sidering a women’s department 
find many profitable hints here. 
the business woman interested in a finar 
cial career it should also prove helpful 


Spec i fea 


business and 


women 


Seward 


| 


ACCOUNTANTS’ HANDBOOK 
Earl A. Saliers, Associate 
lccounting, Northwestern 
1.875 pp New York The fF 
1924. 

HIS valuable 
conveniently 
tions, covering, among others, 
jects as “Business Law,” “Mathemat 

“Financial Statements,” “Statistics 

Graphics,” “Finance,” “Office Prac 

“Economics” and “Accounting P? 

ples.” The editor has 

volume practically all the 
needed by accountants, treasurers 

cial executives, credit controll 

bankers and engineers along the line 

accounting and closely subject 

It is an invaluable work for the 

of business men mentioned 


handbook i 
thirty-three 
stech 


into 


ti<¢ 


collected 


informati 
men, 


related 


iND BUDGETA ) 
MANUFACTURING 
Fordham and Edwa 
York The Ronald 


ORGANIZATION 
TROL IN 
Thomas B. 
Tingley. New 
1924. 


HE purpose of this book, as 

in the preface, is “‘to lay before 
ecutives and students of managemer 
some thougnt-provoking theories 
have proved practicable in many 
tries.” The volume contains chapter 
such live subjects as “The Reason 
Budget and Organization,” “The Co 
plete Organization of an _ Industry, 
“Application of the Theory of Orgar 
zation to Small Industries” and “The 
Analysis of a Business for the Elimina 
tion of Losses” and has various chart 
and forms illustrative of the text. The 
book deserves a wide distribution 


By Clint 
York The 


COST 


INTEREST AS A 
New 


Scovell. 254 pp. 
Press, 1924. 
S the author points out in his oper 
ing chapter, every business man 
vitally concerned with the margin be 
tween selling price and cost, which we 
call profit. Therefore this book, which 
is devoted to the various points of view 
regarding the inclusion of interest as a 
cost, will prove a valuable companion to 
nterested financially in industrial 
rises. If this inclusion narrows 


T 


MARKET 
ORY OF CLASS, 


iluabie 





ndustry. 
ex and the book is filled with 


Increasing 


between the selling 
short distance, 
many find it more 
his money in 
continue in his 


very 


safe 
than 
ness. The whole question 
ve one, and it is here pre 
e, clear manner which 
ose who fee] an interest 
nd want to find out as 


possible in the least 


INGES 
1. 193 pp 
n, Ltd., 1924 
this inter 
Newmarch 


making up 
me are the 
od in November and De 
University College, Lon 
ht up to date by addi 
and explanatory note 
in all—“Effects 
Exchanges,” “The Rela 
n Different Countries,” 
Parities,” “Infla 
“Discount Rates an 
“Stabilization of Ex 
ndex completes the book, 
yrth the attention of any 
the subjects treated 


ectures 


rower 


tion, 


iND ECONOMIC‘ 

PR. DB, Lh. BD 
rehouse, M. A New York 
Company 


econd in a series of books 

ored by the National As 

teal Estate Boards, together 
tute for Research in Land 
the United Y. M. ¢ A. 

to lay before the man 

ate business specialized 
haracter that will be 
This 
land as 


nim. particulal 


vey of an eco 


! is the result of many 
by the 
field. 
chapters are 
of Land 
ristics of Land,” 
ure Utilization of Land,” 
tilization,” “Land Values 
“The Social Ends of 
and “Policies of Land 
also an appendix 
tatistics of importance 
yperators as well as to the 


man who, at some time 


authors in a 
new Among its 
those on 
Economics,” 
- 1 ne 


ere is 


ife, is apt ‘to come into 

field as a purchaser 

STRIES OF THE 
i 


Salzman, M 
larendon Press 


MIDDLE 
,F. S.A 


me Mr. Salzman takes up 
industry in Britain from 
mes and traces it 
middle of the sixteenth 
a new edition, enlarged 
of a book published in 
individual industries in 
letail, among these 
ead, silver, building, 
ss, cloth making, 
ewing, added to which is a 
nteresting chapter on the 
There is a compre- 


down 


ceni- 


being 
metal 


leather 


llustrations. 


iND 
iND 
Fourth 
Crain 


BOOK 
TRADE 
PUBLICATIONS, 

pp Chicago: G. D 


DATA 


volume contains in- 
markets, advertisements, 
a Canadian index and lists 


sified as well as foreign publi- 


Market data and directory in- 


4 


re included also. 
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Overtures to Russia 


French 


REMIER HERRIOT 


ot k il t t ‘ nt 
communicate \ 

Fo ‘ Minist 
Tehitcheri f the So 





viet looking to the fa 
cilitation of isas In 
the cast of Fren 
men desirou of visit 
ing Russia, at =s the 
same time calling attention to the 
fact that he has instructed that | ian 


citizens who wish to vi 
the greatest liberty po 
He referred to tl i 


pose ‘a prelin 


nary to the re-establishment of ll nor 
mal condition between the two cour 
tries. However, if normal relatior r 
actually to be resumed, it is clear re 

ognized that Russia must acknowledge 


the pro-Soviet indebtedness, and any step 
on the part of France which doe 
hold this will tend to weaken, rather thar 


‘ > 


strengthen, the position of Russian sé 


not up 


curities 


Austrian Bond Issues 


H KE Covernment 


improvement 


finances in Austria 1924 con 
pared with 1923, while it a welcome 
sign in the general recove of Europe 
will not affect the value of Austria 
sues. The krone is absolutely stabilized 
now, and such an improvement cann 


therefore, be expected in her bond issu 
State receipts for 1923 were $100,000,000 
almost the e May. 
1924, imports amounted to about $46,000 
000, and exports to $25 
for the first five 
cording to figures rece 
were $216,500,000, and exports, $11 


000 


twice timate In 


000,000 Import 
months of the vear, ac 


received here 


) OU 


The London Conference 


HILE progress in the meeting of th 

‘ allied Premiers in Londor nece 
sarily slow, it is the consensus of opinior 
in financial New York that the Dawe 
plan must finally be accepted, possibly 
with minor reservation Meanwhilt 


Government 


Western 
issues fluctuate inconsequentia 


European foreign 


Italian Government Finances Improve 


IGURES available from the 
American Commercia! 
indicate that Italian Governme: 
for the fiscal year ended June 30 
deficit of only 623,000,000 lire over ex 
penditures, when a deficit of 2,616,000,000 
lire had been anticipated. It was 
that the 


creased ordinary 


just 
Attacheat Rome 
receipt 


how a 


improvement was due to In 


and extraordinary re 


ceipts. The slight decline in the price of 


Italian Government securities noted since 
July 1 is 
coupon-clipping on that date 
these 


merely the result of the regula) 
and the po 


sition of securities remains un 


changed. 


Absurd Soviet Proposals to Great Britain 


HE Anglo-Soviet conferences con 
tinue to drag along in London with 
out getting much anywhere The Ru 
sians will agree to repay the pre-Soviet 
debts of Russia to British nationals, wit] 


back interest written off and principal 
reduced, if a long tin loan fortl 
coming. The repayments, however, will 


not be made to anv who took an active 


part against the Soviet since the revolu 
tion of March, 1917 


army and navy men in the 


thus including all 


British se 


vice subsequent to that date The loar 
hinted at is believed to be the neig 
borhood of £50,000,000 After the Brit 


Premier had refused to accede to 


terms mentioned, negotiation 


ish 
the 


were 





Weather S 


tten D ! te Dutch budget in 1925 Thus ano Government to ( 
with tl xpecte lack o uccess the European countries is startir the gan regime 
The un dor yn the p ( he Sovie up-grade after the post-armi e <¢ vhich ended ll 
representative nm proposing and expect According to advices from Hollar ne doubtedly have I 
n Oo cart hroug e latter nego foreign loan will be floated, and the An on al] future 
tration ti np \ passe has sterdam market will absorb such borrow fear need De I 
been reached ar inle he Soviet in ings as the Government may require . 
German Bonds 
ena t act rea nal I matte ‘ 
t wouk that Tturtne conteren The Mexican cecuatien HF Germar nicipz 
ire ere waste 0 me and one} | EXICAN GOVERNMENT secur! before the war aga 
a a 7 ties are selling ‘at the lowest pric« week, some of the bonds 
on record This conditior the con as $15 per thousar 
A | TIVE trading in the shares of the sequence of Mexico’s temporary default Government bo! 
4 newly listed common stock of the In on it obligations undertake) n the ing in the begin: 
ternational Railwa Central Ame " bankers’ agreement The banke ave as $575 per million 
occurred late in the weeR, and, according refused, however, to declare Mexico the week at about $ 
o tl est inftormatior D I tne default, thus indicating their confidence at approximate! $7 r¢ 
nanc! district, thi s Ike to continu that the agreement will be carried out in Germany 
fairly ac rading ck in tl veek to the letter as soon as Mexico has beer The one bor n p 
to come able to put its finances once more ir at. the momen he P 
Representative he oad issue shape after the unexpected heavy x dated 3% pe 
a statement showing S ncome ol penditure caused by the De la Huerta pre-war loan, selling 
$2,647,618 for the first i tt ea rebellion lowest figure of any of t 
an increase of $267,823, compared witl Negotiations with the object of ré per 1,000 mark G 
the same period last € ne Daliance ing «a short-term loan, in spite of offi Duying these b¢ | 
applicabie to the commol K Wa cial denials, are proceeding in Mexico beginning to dimir 
$634,434, compared wit $491.11 last City The buving hese bond 
veal It is also reported on good authority to be based upon the 
rhe New Mexican “Free Port that the oil magnates have informed part of the Prussiar 
the Mexican Government of their desire per cent. bond 
‘tp Sunday, July 20, with some show to arrive at the earliest possible moment pose of buying railroad 
of ceremony the o-called “free at a mutually equitable arrangement, cities are now making p 
port ’ of Salina ¢ u wa opened WU and a meeting in this connection pre care ot thelr pr ponds 
Mexico and it was announced that there dicted for an early date issued on a ba of pp 
would be provide ee land, no taxe Unbiased reports from Mexico speak cents per mark o th 
inexhaustible natu ources and up of a pronounced improvement in the eco abroad believe that tl 
to-date port facilitie o those nation nomic condition of that country The ernment will have to 1 
nterested commer vith Mexico.’ official help extended by the American rangement for 
As the po f fror i possible 
import or expo entre anc i I ! . ay: latent antiicnere'a Catia iia iat 
well known tha Mex >I no money 
with which to purchase good it ap h ° ? 
=! 
pear tna tne whol ne Wa bi il W O 18 the Com pany . 
lla! aea conceived tf nterna cor 
sumption and will not amount to much es 
in the near future Such, at least, | ee STOCKHOLDERS OF 
the best opinior amor the informed AMERiCAN TEL &TEL.CO 
in the New York financial district 
American Financiers “Vacationing” 
Abroad 
| 
yy is a mere coincidence that so mar 
representatives of American finance 
happer be spending the vacations 


abroad ist at the 


of the allied Premiers 





time of the conference 





1924, the stockholders 


clephone and Telegr 


pany numbered more than 300,000—mo 


recorded on the company’s 





n three years before. 


n London? Among 
those who are alread n Europe or whe . 
will shortly be on the other side are Sec N April Ist 
retary of the Treasu Mellon, Thomas W American 
Lamont of J. P. Morgan & Paul War 
burg of Kuhn, Loeb & Co., Otto H. Kahn, twice the number 
Seward Prosser, Chairman of the Bank books less th 


er rust; George 


gan & Co.; W. C. Potter, 
Trust; Ff 


Guaranty 
Albert Breton, Vi 
Guaranty, in additi 


numerous to namé 


An American 
Bank 


UMORS in dow 
it that an 
shortly be 
Austrian 


appoint 
Central 
whose recent 
Curb indicate 
American market 
1 hese rumors, 
position to know, 


o date no defini 


tion has mace 


been 


Balanced Dutec 


gg CTION in 
cutting of ad: 
revision of educat 
proved outlook in t 
lepartments will 


necessity for 


Banker on an 


listing 


the attraction of 


it we 


may or may 


borrow ing to 


Whitney of J. P. Mor 


President of the : > 

. ago was 62. 
rancis H. Sisson and 
ce Presidents of the 
on to mal others toc 


Austrian 


ed a director of the 
Bank, 
York 


the 


Credit 


New 


Land 
on the 


Write 


for f ecurities 


oreign 


jor pamf 


Today it is 25. 


t 


A. T. & T. sto kt 
bought in the oper 


nie 


5 shares or less Cac h 


explain this nation-wide ownership 


vs 9% dividends. It 


market 


to yleld over 


t “Some Financial I 





is stated by those in 


not be true 


te move n thi direc 





h Budget in 1925 


Government salarie 


ninistrative expenses, 


ional plans and im 


and railway 
the 


he postal 





obviate expected 


NEW YOR 


Me 


The average number of shares held tet 


years 
Of the present 
stockholders of record, more than 80 
25 shares or less each, and more than 35 


Own 


OWI! 


Of all American corporations, the company 


ee has the greatest number of stockholders. and 
none has its shares more widely distributed 
ntown New York have ) 
American banker will Safety of prin ipal and attractiveness of return 


LL TELEPHONE 
SECURITIES CO. inc 


D.F. Houston, President 
195 Broadway 
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ef 


nge 








igns in the Foreign Securities Market 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are averages of the prices submitted by the firms whose key letters 


appear opposite each security. Quotations are as of the Friday before publication. 








Foreign Securities’ Sales 


Week Ended fuly 


26, 1924 









































' New York Stock Exchange $12,158,000 
j New York Curb 1,287,000 
"§ eee eee ee ee ee $13,445,000 
"ue ert % 
\ GOVERNMENT—BONDS GOVERNMENT—BON DS—Continued MUNICIPAL—BON DS—Continued 
ARGENTINA: Bid. Offered. Key. ITAL Y—Continued: Bid, Offered. Key. Bid. © 
t \rgentine Rescission 4s, 1896-99 (stg.) 63 65 A | Italian Consolidated War Loans, 5s, 1918 CZECHOSLOVAKIA 
be Argen. 4s, 1897-1900 (unification) (stg.).. GO% 61% A 0 REO PRE Ree Se ery eee 4214 A-© Carlsbad 4s 14 17 < 
| Argentine 5s, '45 (large, unlisted) (Ars. Kingdom of Italy 64s (Ser. A, 1920), 1925 Prague 4s it 20 Cc 
pesos, sterling) cesece 78% 79% A (United States $).. ME ENS Sn .. 100% 100% 4 
| Argentine 5s, '45 (listed numbers) ( "Arg. DENMARK: 
pesos, sterling) aaa i F : 81% 82% A JAPAN: Copenhagen 4 74 78 4 
4 \rgentine 5s, '45 (small, unlisted) (Arg. - x Japanese 4s, 1931 (£20 pieces)........... 76 76% M 
pesos, sterling) ...... i 79% A | Japanese Govt. 4s, 1931 (large pieces ; MANY 
rf GERMA 
Argentine Govt. 1909 (unlisted) i934 80 M J x4 States $ ¢ | , Ol, 4 ee 
x =08 p+ a 1905) (United States $ and sterling)... 79%  S0% é 
th Argentine 5s, 1909 (£20 pieces) 793_ = 795% M Japanese Govt. 4s, 1931 (small pieces Berlin, 1882-1915 (pe 11% 12% c-D 
AUSTRIA: 1905) (United States $ and sterling)... 76 7 4 Berlin 4s, 1919 (per 4 3M $ c-D 
ee ‘a ‘ ’ Japanese Govt. Ist series 44s, 1925 Berlin 4s, 1922 (per Mk 170 200) c-D 
Austrian 6s, 0-year (per kr. Nor 12 15 c (United States $ and sterling)..... 97% 973 A Bremen, 1887-1911 (1 2 3% c-D 
| \ustrian 6% Treas., 6-yr. (kr. 1,000,000) ~ 35 c en i I nn ee, M Bremen 44s (per Mk 35 50 C-D 
sIUM: Japanese Govt. 2d series 444s, '25 (1. p.) Coblenz, 1897-1910 (pe wi, 11% Cc-D 
BELGIUM: a 7 : av? 
7 , ” (United States $ and sterling)........ 973 97% A Coblenz 4s, 1919 (per 2 3% c-D 
! elgian Govt. Restoration 5s, 1919 (Bel- ; : Japanese Govt: of rs has rv 5 (s. p. i a6 Coblenz 10s, 1923 (pe 0 20 25 C-D 
28 - P (s. p-) 
gian francs) ....... — 4 fe 33% 36% ; (United States $ and sterling). ne 97% A | Cologne, 1900-191 s 10 c-D 
Relgian Govt. Prem. 5s, 1920 (Belg. fcs.) 37 40 Japanese Govt. 5s, 1947 (stg. & Fr. fes.) 65 87 A Geloane 46, 1010 (per Mi » r c-D 
BOLIVIA: Japanese 5s, 1907 .. ; ; M Cologne 8s, 1923 (p MM 2 35 c-D 
™ _ - Dresden 1875-1913 7 9 C-D 
Bolivian 6s, 1940 (g. 1. of 1917) (UL. S. $) ri 79 A MEXICO: b+ > 
ME. : Dresden 4s, 1920 per 2 C-D 
BRAZIL: Mexican Govt. 3s (silver), ex all. Pe A-D Essen 1894-1913 z 9 c-D 
Hrazilian Govt. 4s, 1889 (sterling) 35%, 36% A-C-M-D | Mexican Govt. 4s, 1054 (United States §, Essen 4s, 1919 (pe : 1 sig 
srazilian Govt. 4s, 1910 (sterling) 36% 36 A-C-M sterling, francs)..... 13% 18 A | Frankfort 4s, 1919 4 : 
trazilian Govt. Rescis.- 4s, 1900 (stg) 364 37% A-C-M-D | Mexican Govt. 5s, 1899 (U. S. $ and stg.) 33 33% a | Bramsiort, 1661-1015 -* 11% i 
trazilian 4s, Loan of 1911 (francs) eae: A | Mexican Govt. 6s, 1933 (United States $, Frankfort 48,1918 aa s c-D 
3 Yovt. 414s, 1883 (sterling) 40% 41% A rancs, sterling, gold)................ 43 1S A amburg, 1566-1914 meg “4 3} C-D 
Sesion Govt. igs. 1888 (sterling) 59% 41% ‘| Mexican A scrip, for interest in arrears. ‘ M Hamburg 44s, 1919 (1 W0,000). 175 200 c-D 
| 3razilian Govt. 5s, 1895 (sterling) 46 47 A , Leipsic, 1876-1908 (pe \ y 7 9 C-D 
"Brazilian Govt. 5s, 1913 (sterling) 45% 44 A NORWAY: Leipsic 5s, 1916-1918 } a) C-D 
Brazilian Govt. 5s, 1903 (sterling) NT 0 A Norway 3%s, 1964 (krs., fes., stg.) 49 51 A Leipsic 4%4s, 1919 ( m 2 $ c-D 
Brazilian Govt. 5s, 1908 (francs) 12 17 A Norway ts, 1931-1964 (kroner)...... cad 130 138 4 Munich, 1887-1914 \ n 10 12 Cc-D 
Brazilian 74s, Coffee Loan of 1922 (stg.) 98% 9% A Norwegian Govt. 3%s (1900-1950) (ster- Munich 4s, 1919 4 iF Cc-D 
Rrazilian Govt. Ss, 1921 (U.S. $) 9%, 4% A 7 ere ree 51%, 53% A Munich, 1923 (pe 20 oF C-D 
CHILE a Govt. 314s (1902-1962) (French re ead rg, 18 i! n 7 9 c-D 
ai BED 0b bw eedoderctnes6o6endbs0see6eds 30 52 A Nurnberg, 120 1 2 c-D 
Chilean 5s, 1911, Ist series (sterling) 70 i4 A Norwegian Govt. 4s, 1911 (stg and kr.). 65 67 A Stuttgart, 1901-1! M 10% = =123 c-D 
Chilean 5s, 1911, 2d series (sterling) a2 ia A Norway tis, 1970 (kroner).............. - 1382 140 A Stuttgart es = ‘ c-D 
fe ‘henn 7s, 1942 (Amer. issue of 1922) Norway Cy MIO Stncesdneeeeeenae 130 140 Cc Stuttgart Ss, 1 i +) st) c-PD 
(U. PES rrr re 974%, 97% A DE SEs. BS o's cca .vese veer 7 130 140 © 
( chilean Ss, June 30 and Dec. 31 (Chilean . ew . Norway, King. of, 8s, sk., 1940 (U. S. $) 110% 111% A | JAPAN 
EN. 5-6@4 x eh bks cues oe 98 m City of Toki 6% 61% 
Chilean 8s, May 31 and Sept. 30 (Chilean a POLAND: ity I me 61% 4 
pesos) m0 wi A | Poland 6% ext. per P. M. 1,000,000....... 38 62 c 
CHINA: Poland 5% internal per P. M. 1,000,000.. 300 400 ( PUBLIC UTILITY—BONDS 
Chinese Govt. 4s, 1895 (Franco-Russo.) __ RUMANIA: . BRAZIL Bid. Offered Key 
(Belgian and Swiss francs). 77 81 A : a . » ; ie dn Baek axa a 
Chinese Govt.'5s, 1960 (Reorganization) Rumanian Reconstruction 5s, per lei os P . 10 a vA ‘ . 
‘ (ven and sterling)....... 56 61 4 x L CO eccccccececcccceccesccccesos Vy 
chinese Gott. He Kuang Ry. 5s, 1951 : Rumanian 5s, loan of 1922, per lei 1,000. 2% 4 c RAILR( BONDS 
(sterling) . 45 16 4 RUSSIA: iL} - I 
ceLemnea: Russian Govt. 5%, 1921 (U. S. $)....... 3 (OS h Barnet — See 
f a xternal, 1913-47) Russian Govt. 5%s (1916), 1926, rubles. . 1% 2% 4 | Cuba Norther Ni 90 G 
Colombian Govt. 4s (external, 15-47) Russian Internal 4s, 1894, per rbls, 1,000 7 Sis c 
(sterling) teeeeeeee 66 ON A | Russian 5th War Loan 5%s,per rbls.1,000 114 2% c | FRANCE: 
COSTA BICA: Russian 6th War Loan 5%s,per rbls.1,000 1% 2 « Midi Ry. of Frar f fes 40 $3 4 
Rep. of Costa Rica 5s, "58 (stg.& U.S. ¥) 581 ol A ae aenet — Paes. ry 1,000. a3 15 c Paris-Orleans R f s 950 
“P. = — - 2 - : ussian Sis, C. D., per rela. 1,008...... 13 15 Cc (French francs) 39 42 4 
CUBA: — 644s, per rbis. 1,000......... 13 15 Cc 
: esse pe Russian 6%s, C. D., per rbls. 1,000...... 13 15 c NDUSTRIALS A? SCELLANEOU IDS 
( uben Govt. Se. a (internal loan) —— , | Russian Govt. 6s,"1919 (U. 'S."$). 2222. 13 13 - INDUSTRIALS ELLANEOUS—BONDS 
Cuban Govt. 5s, (Trs. loan of 1918), i931 7 _ | SANTO DOMINGO: oe ed. Coaren. ae 
3 0 eee 14 96% A-M sain nscapiaie rah | Cuba C 6 OW G 
‘ ‘uban Govt. 5%s (external loan of 1923) Dominican Republic 5s, 1958 (U. S. $).. 101% 102 A oniene — 
os a, ere 96%, 97 A sw + } ZECHOSLOVAKIA 
( “aban Govt. 6s (Tr. loan of 1917, 1. pcs.) SWEDEN: “ , =" . Royal Bank of 1 17 r 
a peat fret) 100 A Sweden, Kingdom of, 6s, 1939 (U. S. $). 1038 104 A 
Cuban a J a. enn of 1917, s. pes., iE 
1929) (U. $) <acae tear m 100 a | SWITZERLAND: 9 —— a 
~ > * i > ~ , T ~ © , - a 4 ’ 2 S i " 
CZECHOSLOVAKIA: Swiss Confederation 8s (s. f.)'40 (U.S.$) 112% 113 4 Allied Mtge B awa 6 1% C-D 
} Czechoslovakia Prem. 4s, per ke. 1,000. 25 28 © | URUGUAY: es ave Anilin ¢ B 10 c D 
* , ‘ < R . » re 7 7 
| Czechoslovakia Loan 6% per ke. 1,000 93 27 c Uruguay Govt. 5s, 1915 Pts Cee ee ae “7 6814 M Emscher . ve c-D 
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B-—John Nickerson & Co., 61 Broadway, N. Y. C. K—Bernhard, Schiffer & Co., 14 Wall Street, N.Y.C. | pokedaenignas 
Phone Bowling Green 6490. See Page 90. Phone 0700. See Page 90. W. O. Signifies Wa fe 
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Ch e Hat t. Ist 1 4s, 19% 84 
aetow —_ &S.E. ‘Ss, J. & J. 1 192 - Re A 
& Memphis 5 C. ie ¢ 1926 (0'4 - he 
nphis 5s, 1949 1960 99 rs 5 
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Bid 
t ind. & W re 
( t Cc. & St 3 a RR 
( ee. 4 & S g } t 7 
ts, iol su 
Seog Ge, | & st et) RY 
Cleve. Term. & 81 
Cleve © Mah. \ 9G 
Cleve., Lorain & ) on 
(leve., Lorain & j 0 a7 
‘tleve., Lorain & t 98 
Connecting Ry. 1s 87! 
Ol 


Current River 5s, 
























lbayton & Mich. ¢ 
Dayton Union Ry R7 
Des M. & Ft. D. R o 
Detroit & Mack 70 
Detroit & Mack be 
Detroit ral. & Iron 4 
Detroit & Tol. S 81 
Dul., S. S. & At 83 
[ute County 40 80 
I Va. & Ga LU 9 
t I Va. & Ga ms) 
-vansville, Ind wm 
i. Cent. & P 7 
Fla. Cent. & P 4 Mt 
Fla. Southern R 84 
West Shore 4 8 
rt Worth & Rio G. 3t 4s 28 92 
Galvest Houston & 1 1 
Galveston Tern Ry Ist ¢ 8 8 
Georgia \labama R. ! s nt 
Georgia Southern & } d 4 ’ 
& RS 
Sec d 4s,'5 i1 
st 4s ) 17 
m7 TR 
> 81 
tor t } 991 
iInois Ss 1. ‘. 
Indiana & Louisville Ist 4 16 i+ 
Jacksonville Terminal tis, 1967 7 
Kanawhe West Va. 5s, 19 RD 
Kan. ¢ Scott & M. R f 80 
Kan ( & Meinphis Ry. & } ) 7 
K. © & Kirm. gen. 4s Hm 
K. ¢ & Birm. assented 5 
K. & Ind. Term. 821 
} & Ind m { ped i4 
Lake Erle & Western R. R. 2d $1 wots 
Lake Erie & Western R. R. 1s 8 i 98, 
O° 


long Island North Shore Ist < 
Long Island R. R. deb. 5s, 1934 98 
Tong Island R. R. deb. 5s, 










































Louisiana & Arkansas 8h 
Louls. & Jeff. Bridge 54 
Louis., N. A., K. & Cir &Y 
Louls. & Nash. Term ne 
L. &N S. Monon, jt s 2 8 
Macon, Dub. & Sav. fs ti 
Macon Terminal 5s, 1965 7 
Madison Lt. Railway Ist 42 st 
Manila R. R. S. Lines 4s, AL 
Meridian Term. Co. 1st 4s, 1055 ou 
Mil. & North. I8t ext. 4%s, J. & 4 91 
Mil. & North. con, ext. 414s 4 vit 
Mobile & Ohio, St. L. Div 3 t s, 1927 99 
New H. & Northamp. ref. 4s 4 id 
New Orleans & Great North« 955 aby 
New Orleans Term. Co. 1st 4s, 1953 BOL, 
N. Y. & Greenwood Lake prior it R714, 
N. Y., Ont. & W. Ry. ref. 4s v2 “i 
N. Y., Penn. & Ohio R. R. Ist 4 94: 
N. Y. & Putnam Ist cons. 4s, 1 81 
N. Y., Susy. West. R. R . 4 91 
Norfolk & Southern R. R. ist 5s v1 
Norfolk & Southern R. R. g« s ) 
Northern Ohio 5s, 1945... i} 
Ogdensburg & L Champlain Ry is ik i1 
Pacific R. R. of Mo, 1st 4s, ’38 xo 
Pacific R t f Mo. 24 Ss a! un 
Pac t. R. of Me 7 
Vere Marg L. E al 
Raleigh & Cape } 1 Nt 
Raleigh & Gaston R. R. 1s ni 
i South, R. Ff. 1st S 
Railroad Sec. Co., I is ti4 
Richmond-Washington 4 RT 
Richmond Terminal! 5s (H 
Rock Island Frisco Tern 8 49 
Rut! 1 gt R tas 1941 83 
St. Louis & Sar in. fis hh 
St. Louis Bridge Co. 1st 7 - 
St. Louis & Cairo R. R. ist 4s { 
St. lL. Mer. Bridge & Tern i . ‘ 98% 
St. Louis Merch. Bridge 6s, 192 U0 
St. Louis S. W. Ry. con. 4s 2 R4 
st Paul 4% 
St. P. & Duluth R. R. con. 4s S s2 
Seaboard Ry., Atl. & St 
Seaboard & Roanoke ¢ 1 
South Bound R. R ) 
Southern Indiana Ist i4 
Stephensville, N. & S 0 R4 
Suffolk & Ca ty. Ist cor 8 
Tampa Union Sta. Co. 1st 3 8 
= Pac. Ry Mi 
Detroit s 4 88 
Detroit 94 beg 
Perm. f SS 
& Del, | 4 tics 
erm. ( x 3 oF 
Shreve 140 US 
Shreve ~ iL 
Shreve j Ht 
Wabash Term $ 74 
Vab. R. R., Tt 81 
Weatherford, Mir } s ”) 
W. Va. & ittsburgh Ist 4s y a 
White & Black R 8 a 70 
Wis. Cent. Ist gen 81k 
Wis, Cent. ref. 4s, ’ Tk 
Wis. Cent Sup 8&3 
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Adams Express Co. 4s, 1947 
Advance Rumely deb, &s, 
Actna Explosives Co., Series 
Aetna Explosives Co Ser 


Amal. Sugar Ist s. f. 7s, 1% 
Am. Bosch Mag 
4m. Can deb 
Am, Chicle Co., 6% notes r 
4m. Road Machine Co. és 38 
Am. Thread Co. ist 6s ” 
4m. Tobacco (c deb is, 19 

Am. Type F. Co. s. f. deb, Gs, M. & N 2¢ 
Am, Type F, Co. s. f. deb. ts M . ) 
Am. Type Founders Co. gs, f. 6 M 

Bear Mt. & Hud. Riv. Bridge 1s 

Beech Creek Coal & Coke 5s, 19-44 91 


















Clyde 3S ist s. f. Ss, 1931 x 
Columbi Sugar Cc Ist s 9 ow 
‘olumbia Textile Co st s. f . 80 
m. Mact ( Corp. of 78, ‘42 nt 
Con. Mot Corp. 7s, 192 wo 
Cont. Sugar Co. Ist 7s. 138 89 
Crew-Levick Co., tis, 1931 V5 
Davies Co., Inc. (Wm.), Ist s. f is +2 on 
Davison Chemical Co. s. f. deb. Ss, 1936 106 
Ibe Laval Separator Co. s. f. notes Xs 1931 1021 
Dodge Mfg. Corp. ist s. f. 7s, 1942 94 


Dold Packing Co. (Jacob) Ist s 6s, 1942 
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1940 
1926 


Ist 6s, 32 


1937 





P. 6s, 1931. 
& IV. Mills, Ltd with 
Hs 3 | is eens 











g és, 16) 
arton fron & Steel 
S 4 46 
Whart Iron & Steel Co 
Furnace ( is, s. f 
lliding Corp. Ist mtg. loan 5%s,'3 
St. Corp. Ist mtg. loan tis, 19 








f 8s, 194i 
deb. 6s, 19% 
Ist ts, 1943 





er-Glesner Co. Ist s. f. 6s, 1941 
Sherman & Co. Ist s. f. @s, 1944 
rd lron Go. 5s. 1952 
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thd do oe 











STOCKS 
BANK 





Loan & Trust Co 

ty Trust Co 
Columbia Trust 
Metals 

1k of Commerce 





CANADIAN PUBLIC UTILITI 


CANADA 
Mani 
North 
North 


a Power ¢ com ; 
1 Ontario Light & Power 6% pf 
ntario Light & Power com 








SUGAR 


as Sugar Ce 
il Aguirre Sugar Co. 
Fajardo Sugar Co. 10% pf 








Federal Sugar Ref. Co ° 
Godchat Sugar Cc 7% pf 
Holly con 

loll Co. pf 





| Sugar Refining 

Niquero Sugar Co on 
annah Sugar Refining Co. com. 
Savannah Sugar Refining pf. 7%. 
Sugar Estates of Oriente 8% pf 
West Indies Sugar Fin. Corp. pf. 





PUBLIC UTILITY 





Am. Public Utilities com... 

Am. Public Utilities partic. pf 

Am. Public Utilities prior pf 
achian Power Co, com 

yalachian Power o pf.. 

Arm. Ik. @ Pow. Co. C0M§...0.00 

Ark. Lt. & Pow. Co. 7% pf 

Asheville Pow. & Lt. Co. 7% 

Buffalo Gen. Elec. Co. 8% com 

Carolina Pow. & Lt. com. 6% 

Carolina Yow. & Lt. 7% pf........ 

( ral Ariz. Lt. & I’ow. Co. pf 8%.. 

Centra Ark. Ry. & Lt. gtd. cum. 7% pf 

Central Ill. Pub Ee 

Central Ind. Power 

Central Pow. & eecces 

Central States Elec. Corp. com... 

Central States Elec. Corp. 7% 

Cities Service com. ex div 0600 

Cities Service bankers’ shares ex div 
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° Sa I w. Las Higt Low. Last Bales Hig ? i 
Baltimore. las, EL DP see.. M5 15m  O5N ; Nipissing tte Edison Elec ss 
‘ ! ‘ Os OS 108 North Butte 6% Elder Corp 
| I> " 1M 100 Old Dominior , Fisk Rubber Ist pf 17 
STOCK 7 Elkh IN% Ba Pocahontas = eston-Hous EF 
Sales Higt ‘ Las I t ‘ ‘ ‘ fs > Quincy a ro pf 
24 Armstrong (Cato \ ‘ ik @ rract " tay Consol Genera Electr 
Am Wholesa t ’ ’ ” Ga So & Fla " ) " Shannon Greenfield Tap & Di 
“im Arundel Cory tit we tis, Md Electr ’ " St Mary's Land “ Gray & Davis 
m5 At © Line of Cor m ZS of Ma I) & o 7 70 Seneca 1 Hood Rubber } ; 
1 Balt Trust " A Milwaukee j 4 Pn > Shattuck 7 International Cemen $ 1 
% Bank Balt tw 1%. i” M Ele R Why hy 02 Superior Copper Libby, McNei & Libby 
20 Benesch & Son pf 274 7 27 Nort & lor ‘ " 2 2.350 Superior & Bostor 1 Loew's Theatres ’ 
24 Cent Ter Sugar pf 2 4 Rys st 4 1 7 110 Union Land 2 Massachusetts Gas 72% 
Ches & Pot Tel pf (ny Tig I) t n 1 730 U S Smelt, R& M ry Do pf ti ( 
Citizens Ban) i" is “ Do tis, 14 ell iss 6Do pf 4} Mexican Investment 12 
2 Commercial Credit : 23 1% ' ~ 2 72% 88 Utah Apex 2% Mergenthaler Linotype 158 s s 
lwo pf 2 Pik r4h ‘ > tis , RI oN 16M) Utah Metals Tk 7 Mississippi River Power 1 
Do pf B 2 24% 24 Vast Ra & A s us tiny 100 Victoria Tie s 8 s 
; Con Gas, EL & ! 17% 116 Hit 1,4 Winona Ti 8 Leather % 
Do S%&% pf 121 120 yy i’) Wyandotte 2 New Eng Southern Mills. 10% 
Do 7% pf on 1s 100s B tOADS Do pf 7 ( 
~ Seal is 102% 101% 102 oston ; RAILROAI <— eS ae ; 
Consol Coal aU 0 7 at Boston « Albany live Do pf 17 7 
East Holling Mills NU s x 248 Boston Elevated New Eneland Tk 107 P om 
Fin of Am pf " a i MININ , ol Do - ’ Pacific Mills S4 R % 
Fidelity & Deposit 7! “ S7 Sa : a baa - <n on 4 Reece Buttonhole Mach 17  @ 
Finance Co Amer Hily wih, tt aes S _— te — B “ ; Pas Réece Folding Machine 2¥, 2 2 
Finance Service 4 IN 1s 18 - a : ; é. = ~ epg PB = 47 Swift & Co 103% 7 lO 
Do B is IN s ' 1 - B Swift Int 218 % 21 
Do pf S we . = 2 = +9 . no» = United Drug Ist pf 4x is 4s 
De rights te 2 ~ a " » . . ¢ . = “4 +f B United Fruit 20 203 204 
Houston Oi! pf > “4 “4 ms am ‘ s ‘ oOo ad, ‘nited Shox achine 7%, 6 7 
Maryland Casuait) wry 7 “ - f “ whe 1 — : entral ; mes - - ee ” ey 
Mer & M Transp 12 Wr 10 vo? Care , G A ‘ io Pp Ventura Oi om” 22 
Merch & M Nat Hank 21 21 2 opper Ra ZR, . Bt, NY, NH&H Waldort System Vi 1 
Monon lower pf 22 22 2 I} 8-Da nme ar Northern N H. Waltham Watch. B 73 
Mt V C Mills 10 + 10 East I 44% 4, Norwich & Worcester pf 100 Do 6 © > ry ‘ 
Do pf 1 3M “ 220) Frank 00K Old Colony ive Ww se Alon oR Mfs pe ed 
Northern Central Ry 76 it 76 i) Grant iM 17! Rutland pf.... sae 39% ane B +44, a6 
} t ! re s ren Bros 41, 
7 New Amsterdam Cas'lty INly tN1, ws WO He tia on J Vermont & Mass , Do ist pf ( 
Old Town Nat Bank 44% 14 4 i) Hardy Coa “i. 7 MISCELLANEOUS Do 2d pf ‘ " 
Penn Water & Power 114% 112% 114 a. -srsar m3 Bp oe” te" hes Aart Chem. BONDS 
De rights P + "7 an a: Do pf : “7 MG Am Brick ex div (in $1,900 lots 
~_ e ®t id p y naa r+} Isle Royale ISK Iti Am Pneu Service. Atlantic, Gulf & W I 5s as 5% 
=, pal ares ud pe «18 1 Kennecott Copper 1% 42% lo Ist pf... Chicago J&sS Y 4s 83 NS 83 
26U S Fidelity & Gty iis 100 1561 i Keweenaw 1 sek Do 2d pf. 4 Do is ....... “s % Mm tt 
. , - ’ ; o1he arr 7) ™“M) Kerr Lake 1% 1% Am Sugar 3 Eastern Mass 5s, B ti4 ti i 
Wash, Balt & An pf = ae se 791 Lake Copper oY 1 Do pf ....... 2 Do @s, C. 76 ( it 
oS Sane a — : 202 La Ss 2 : ! Am Tei & Tel 7 Hood Rubber 7s 102 wt 101 
BONDS (IN $1,000) 5.100 Mayflower Old Colony 3% 2%, Am Woolen 3 Mass Gas 4%s, 1920 W% Yim 97? 
é Ala C & tron 5s ns " " 2) Mass Cor 1 Do pf. 1 Do 4%s, 1131 . er G1 me, 
} Balt 4s, 1957 W% v7K o7 1,73 Mohawk 32 Amoskeag sain | 5 Mississippi River Pwr 5s. 97 mY G7 
2 Balt Sparrows Point 4%s. iw ow .745 New Cornelia 20 Boston Con Gas pf | 50 New England Tel 5s 100% 100 1004, 
1 Bernheimer Leader 7s 102 12 102 2.080 New Dominion A 1% Connor T ‘ 9 Swift & Co 5 wt ™ 
2 City 48, 11s "7% Ni Ni% 7% New River or] 3 Eastern Steamship 38 Warren Bros 119% 119% 
1 De 4s, 11 Le le, 23 De pf ti 65 Do pf ‘“ 35 27 Western Tel as td oN De 3, 
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ADVERTISEMENTS. ADVERTISEMENTS. 
. Y . . ° q ‘ 
Open Security Market—Stocks| Open Security Market—Stocks| Open Security Market—Stocks 
INDUSTRIAL AND MISCELLANEOUS—Continued INDUSTRIAL AND MISCELLANEOUS—Continued INDUSTRIAL AND MISCELLANEOUS—Continued 
Bid Offered. Key Lid Offered. Key 3id. Offered. Key. 
* ¢ te fe C f - Ward Baking Corp. of Md. com. A... {4 M 4 
Archer Daniels Midland Co. pf. 7% R4 Se A Dodge Mfg. Co. pf. 89 45 A “ “ + 
tahcock & Wilcox Co. com. 7% 1) 1” A Douglas Shoe Co. pf br 81 A wae Baking Corp. of Md. com. B 2 ‘ A 
farnhart Bros. & Spindler 7% pf ms on A | Firestone Tire & Rubber Co. pf. 6% 9 A here aking Corp. of Md. pf an “- a 
Bliss (E. W.) Co. com. $1 iD 12 A Firestone Tire & Rubber Co. $4 Hot A oe Grape Juice Co. pf —s . 4 
Bliss (E. W.) Co. 24 pf mn’ Ct i) 101 A Firestone Tire & Rubber 7% pf 8: 4 oe rape Juice Co. com ‘ A 
Bliss (E. W.) Co. Ist pf. $4 7) “a 4 Graton & Knight Mfg. 7% pf 27 A y Va. Pulp & Paper Co. com - A 
liorden Con. com. 8% 128 136 A Great Atlantic & Pacific Tea Co. 7% pf 111 A West Indies Sig. Fin. Op. 5% pt — ‘ 
Borden's Cond. Milk Co. 6% p Th w 4 Ide (Geo. P Im pf 76 ( 4 White Rock Min. Springs com. . iB A 
Brighton Mills 7% pf., Class A , 4 A | Ide (Geo. P.) Co. con 8 12 A | White Rock Min. Springs 5% 24 pf a A 
Brunswick-RBalke-Co!l, Co. 7% pf i) oR \ Indiana & Illinois Coal Co. com : A — Rock Min. Springs Ist pf 83 A 
Bucyrus Co, com 7 7 4 Indiana & Illinois Coal Co. 7% pf > ‘ A 4 eee ae Te Be. .+- a. H 
Bucyrus Co. pf ms ow 4 nai i eae 3 ‘ i Yale & Towne com ° 4 
=S . “ ngersoli-Rand Co. com 245 4 
By-Products Coke Corp. con . 8 A ie 108 a 
By-Products Coke Corp. cum. pf. 0% lw 10 A & R.) Ist 1 4 RAILROAD 
Burroughs Adding Machine it4 138 A Glase 4 A fey 
Bush Term. Bidg. Co. cum. pf. 7% be om 4 oo ra eG TE 4 Bid oO! ! Key 
Bush Terminal Co. com, 5 65 7 A “A Bak ae va : Ne 4 Alabama Great Southern ordinary iS i 
Bush Terminal Co. cum. pf. 6% 79 &: A M h oo meat roe > - - m=. | “ 4 Alabama Great Southern pf tit 1 
Campbell Baking Co. com 67 7 4 bideca use ts - — i 1s B o — a0 ‘4 Albany & Susquehanna 19 i 
Campbell Baking Co. pf. $4 465 “ A MERCOUETS HARME VO. OH os m4 4 Beech Creek Railroad S i 
Celluloid Co. com, 6% mn % A MeCall Cor; — 113 118 4 Canada Southern 2 LL 
Celluloid Co. cum. pf. 8% TCD TD \ McCa Vort P oygbehe a = Cleveland & Pittsburgh 7% tis i 
Childs Co. 7% pf 112 il A Merck & Co. S% pf. a ti A Cleveland & Pittsburgh 4% 9 ! 
Childs Co, com. §2.28 7 ik A New Jersey Zinc Co, com 140 145 A Chicago, Burl. & Quincy 17 1 
Clinchfield Coal Corp. 7% pf oR 1 A Niles-Bement sane com. . i 40 A Fort Wayne & Jackson pf i ! 
Clinchfield Coal Corp, 3% com 2 4 A Ni es-Beme Pon Co. |} £ ts 4.) A Illinois Central Leased Lines 7 ! 
Congoleum Co. pf. 7% ” 1s A Paige Detrol M tor Co. 1% B4 el A Joliet & Chicago. 122 ! 
Cushman's Sons, Inc., com. $3 2 8 A Phe rs Dodge Ce Cor 1m 105 A M.. St. P. &€S8 M., leased line 57 1 
Cushman’s Sons, inc., cum. pf. 7% op 10 A Proc er & Gam 145 A Mobile & Birmingham pf ( 1 
Cushman's Sons, Inc., cum. pf. $8 oT 10: A Procter & Gam 106 A Morris & Essex rv s L 
svoster & Gasstie oom 10% 109 A | New York & Harlem 13 r 
ec os ce (0 -— . New York, Lackawanna & Western Oo ! 
rATS 1 , ] TE pena spit kane oh U Northern Central .... 74 I 
O WATSON & WHI rE Royal Baking Powds o. con 128 134 A Pittsburgh & Lake Erie 152 1 
Members of New York Stock Exchange Royal Baking lowder 6% pf 09 101 4 Pittsburgh, Fort Wayne & Chicago pf 130 i 
149 B'way Cortlandt 787! Safety Car H. & L. Co. con 107 11 A Rensselaer & r : 11 1. 
Louisiana & Northwest R. R. 5s, 1935 ‘ 3 Arms Corp. cum. Ist pf 115 125 4 St. Louis Bridge 1st pf Lit i 
Indianapolis & Northwestern T ss, 193 was ra Arms Corp. 2d pf SO AU A St. Louis Bridge 2d pf 2 ' 
Kentucky Securities cor = in-Williams pf 10 104! A Tunnel Railroad of St. Louis 1 r H 
Arizona Power pfd ‘ eh ee Singer Mfg. Co. con 14th 14% A United N. J. R. R. & Canal 1 ( } 
New York Trap Rock és, 193 Offerings wanted Superheat« Ce or 11 104 A Valley Railroad ‘ 1 
Stork Electric R. R. Ist 58, 1928 Offerings wanted Troy Laundry Machine ( on 23 2 A : 
New England Fue! Oi! 3) 42 froy Laundry Machine Co. pf RE m) A ES ¥ 
Canada Dry Ginger Ale Units 40 50 United peered Ae Corp. pf O35 a ‘A INV TMENT TRUST 
Mutual Light & Water 5s. 1945 70 United Bakeries Corp. com 7 x1 A Bid Offered. Key 
Burlington Railway & Light 5s, 193 7o?.—hCUCF OW United Dyewood Co. com on 40 A Int'l Securities Trust of Am. 7% pf., Ser. A 102 r 
Victor Talking Machine Co. com 125 135 4 Int’! Securities Trust of Am. con 97 ( r 
FRADERS’ DIRECTORY 
. 7 i 
_— Jer he B. PA li | 
y ry OND ILL S$ Vall : 
» ; ning BL B I 7 WILL SELL ENT, Co. wy ry Foreign Coupons 
t v I tly 4 Bernhar Schiffer & Co,, 14 Wall National Powe Ll. s. 7s, "72 
rmingnham A Y nhare ri r A ationa wer & In 42 min, & = NEW YORK } 
0 S 
STOCK! Tel. Broad 1723-4; 7130-9: 5234-5 Cashed at Current Rates 
Adirondack Power & L.. com Bernhard, Schiffer & ¢ 14 Wall American Light & Traction com } 
American Power & Light com Bernhard, Schiffer & Ce . 14 Wall Appalachian Power common ! 
American Power & Light pf Bernhard, 8 r&Co., 14 Wall General Gas & El. 6% cv. pf | | ° B. RICHARD & CO. | 
Cast Penn. Electric common Bernhard, or & Co.,14 Wall National Power & Light pf ——— a naan 
Lehigh Power Sec. Capital Bernhard, or & Co., 14 Wall Tennessee Elec. Power 2d pf | 
National Power & Light com Bernhard or & Ce 14 Wall Tennessee Electric Power com { 29 BROADWAY, NEW YORK 
Sierra Pacific Electric com Bernhard, r &Co., 14 Wall Western Power commor ” . 
United Gas & Electric con Bernhard or & Co., 14 Wall Western Power p Established 1847 
Commonwealth Power pf Bernhard, & Co,, 14 Wall General Gas & Electric common j Foreign Stocks and Bonds 
General Gas & Electric con Bernhard, Schiffer & Co., 14 Wall American Gas & Electric com. } 
Members New York Stock Exchange | 
— 66 Broadway, New York = - - 
International Securities Trust BRANCH OFFICE CONNECTED a 
} ° BY PRIVATE WIRE 
mney A vtineroent | of America KINGS , N.Y. vo ; 
| |} Bull & Rockwell Co., Agents Weebly Market Letter on Request. | | 
- LO erty 50 ban Street 161 Devonshire Street, j 
‘ew York Boston ; | + 
Ginpdiny A. B. Leach & Co. 
| “i | Incorporated 
} AN ANALYSIS OF | | | 
Use Your Costs to CUT COSTS | . sates | | , y ities 
| | 
|| | | Pittsburgh Utilities Corp.| | | | /"%esément Securities | | 
ARTHUR S. H. JONES A Special and Inexpensive Consultation | Preferred Stock | | 62 Cedar St., New York 
. . Service To Help You, | will be su i - 2 . a ° 
= supplied gratis weon request. = N ca S “hi 
Investment Securities Full information on request. ’ | | 105 So. Sa Salle St., Chicago | 
| Philadelphia Boston Cleveland | 
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Austria, Saved by the League of Nations, 





SXV¥USTRIA is the first 
European country of 
importance which, in 
the recorded history 
of mankind, has been 
saved from financial 























NE S| bankruptcy and the 
a m™ comcomitant political 
PtSi chaos by the united 





action of the peoples 
of the earth. As a result of an interna- 
tional campaign to rehabilitate Austria, 
which was carried on under the aegis of 
the League of Nations, the young Alpine 
republic, a seemingly hopeless case three 
years ago, has become one of the most 
prosperous countries of mid-Europe. If 
there were such things as “financial 
miracles,” Austria’s case ought to be 
listed in their annals. How far the re- 
construction of Austria has progressed 
was conclusively illustrated at the last 
meeting of the assembly of the League 
of Nations, held at Geneva in June. 

The representatives of the Austrian 
republic went to Geneva with the goal in 
view of demanding greater liberty for 
their country from the League’s control 
in securing revenue and disposing of 
it. While recognizing the invaluable aid 
rendered to their country by the League 
of Nations, they contended that the task 
of Austria’s financial rehabilitation 
could best be accomplished by giving her 
a freer hand in terminating the work of 
reconstruction. This demand 
termined upon by the Austrian Govern 
ment in view of the fact that, in the 
last two years, their country has pro- 
gressed so far in an economic sense that 
the strict control of the organs of the 
League of Nations over Austria’s 
finances, as initiated originally, was not 
warranted any longer. Moreover, it was 
found that, at the end of the current 
fiscal year, a surplus of about 200,000,- 
000 gold kronen would be left over from 
the loan floated by the powers for the 
reconstruction of Austria which the Aus- 
trian Government was desirous of utiliz 
ing in a way that, although it had not 
been provided for by the reconstruction 
plan, promised to be fruitful of great 
material advantages for the population 
of the country. 

The reconstruction plan of the League 
of Nations, which made provisions of a 
fiscal nature for the whole period of re- 
habilitation, prescribed that in the year 
1924 the Austrian budget should be bal- 
anced. It provided, at the same time, 
that in the current year the revenues and 
expenditures of the State should not ma- 
terially exceed 350,000,000 gold kronen. 
This amount was arrived at by the ex- 
perts of the League despite the conten- 
tion of the experts of the Austrian Gov- 
ernment that in 1924 the revenues of the 
State will amount to approximately 500,- 
000,000 gold kronen and that, therefore, 


was de 


_ the expenditures should be set at a cor 


respondingly higher figure. 

When the budget estimate for the cur- 
rent year was prepared it turned out 
that the optimism of the Austrian ex- 
perts was fully justified. It was found 
that, even under the most unfavorable 
conditions, the revenues of the Austrian 
State Treasury will exceed 550,000,000 
gold kronen in the current year. Thus 
the question presented itself: What shall 
be done with the surplus revenue? Dr. 
Zimmerman, High Commissioner of the 


~- 
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Wants Her Independence 


By EMIL LENGYEL 


League of Nations in Austria, contended 
that the surplus should be reduced 
partly by lightening the burden of taxa- 
tion and partly by carrying over into the 
budget of the next year. The main 
argument in favor of this contention was 
the comparatively great burden of taxa- 
tion which the Austrian public has to 
carry. He pointed out that the per 
capita taxation in Austria amounts to 
about 100 gold. kronen, which is 90 per 
cent. of the pre-war tax burden. In fact 
~it may be mentioned parenthetically— 
this 90 per cent. represents much more 
than it would suggest at first sight. It 
must be borne in mind in this connection 
that in Austria earning possibilities are 
far from the pre-war average and that, 
due to the economic dislocation caused 
by the dismemberment of its territory 
and by the policy of isolation of its 
neighbors, which had been practiced for 
some time after the armistice, its eco- 
nomic standing has suffered considerably 
when compared with pre-war conditions. 
It was not, therefore, justifiable, in the 
opinion of those who favored tax reduc- 
tion, that this source of State revenue 
should be kept on an almost pre-war 
level. 

The Government, on the other hand, 
argued that they needed the increase of 
the revenues and the permission to ex- 
pend more, as they have drawn up an 
ambitious plan of reconstruction, which 
includes the electrification of large 
stretches of the State Railway, the ex- 
tensive utilization of the Austrian water 
power, the extension of the port of Vi- 
enna and several other devices calculated 
to aid Austrian commerce and industry. 
In order to be able to have these amounts 
at their disposal they must be permitted 
to retain the revenue which flows into 
the State Treasury. 

Besides the budgetary surplus, Aus- 
tria will have about 200,000,000 gold 
kronen at the end of the current year. 
This amount is part of the international 
loan floated for the reconstruction of 
Austria, destined to cover her budgetary 
deficit. But at the end of the year Aus- 
tria’s finances will be completely reha- 
bilitated for all practical purposes. Her 
budget will be completely balanced, so 
that there will be no use for the surplus 
of the League of Nations’ loan. Tech- 
nically, these 200,000,000 gold kronen 
do not belong to Austria at all until the 
High Commissioner releases them. While 
the budget surplus is being kept in the 
Government Treasury, under the control 
of the Commissioner, the loan surplus is 
deposited with Dr. Zimmerman himself, 
who has quasi-dictatorial powers over its 
disposition. 

Here again the Austrian Government’s 
contention was that at least 100,000,000 
gold kronen should be released from the 
loan surplus so that the people of Aus- 
tria may use it for productive invest- 
ments. As money is exceedingly dear in 
Austria, costing sometimes as much as 
25 to 30 per cent. annually, it was sug- 
gested that the freeing of 100,000,000 
gold kronen would relieve the tension 
caused by the present uncomfortable 
shortage of credit. 

Dr. Zimmerman’s attitude was that 


proceeds of the Austrian loan can be 
expended only in furtherance of the pur 
pose for which it had been floated. The 
investors, when they had subscribed to 
the Austrian loan, did so with the unde? 
standing that their money would be util 
ized for the balancing of the Austrian 
budget. This understanding, binding or 
the lender and borrower alike—so D1 
Zimmerman argued—cannot be changes 
without the approval of both parties ir 
terested. 

The decision which the Assembly of 
the League of Nations rendered concern 
ing the increase of the budget revenus 
and expenditures, as well as the utiliza 
tion of the surplus of the loan of the 
League of Nations, was considered a 
being of the utmost importance for the 
Austrian Republic. It was realized that 
a battle was going on between the Aus 
trian Government, on the one side, and 
Dr. Zimmerman, on the other. Having 
attained comparative prosperity with the 
aid of the League, the Austrian Govern 
ment wanted a partial discontinuation of 
the guardianship of the League. On the 
other hand, Dr. Zimmerman expressed 
his belief that, solicitous as he was fo! 
the weal of the republic, he did not think 
that it would be in Austria’s interest if 
the League of Nations were eliminated 
at this time as controller of the finance 
of that country. 

In its decision, the Assembly of the 
League of Nations emphasized that, ir 
their opinion, the amount of 350,000,000 
sold kronen, determined by means of 
common resolution of the Austrian Gov 
ernment and the delegates of the League, 
was meant only as the approximate limit 
of expenditures. It, therefore, could be 
changed in accordance the re 
guirements of changed conditions. Th« 
League doubts that the expenditures car 
be increased to the extent desired by the 
Austrian Government. In their opinior 
the only way toward the realization of 
the Government’s hopes was the carrying 
into effect of a consistent policy of Go 
ernment savings and of fiscal reform 
Special attention must be paid to the r« 
form of State administration, which in 
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TWENTY-FIVE RAILROADS SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Net Same Day Net Same Day Week Ended July 26, 1924. 
High. Low. Last. Ch'ge. Last Yr High. Low. Last. Ch’ge. Last Yr 1924 
ns , 0.67  GN.Xb t4 4 0 <6 iy 2 0.4 4 70.30 + 52 58.13 92 1922. 
a ey Mr wo 69 po 6o.04 ~ 2% 1 J 35 71.0% 70.04 70.50 + .29 56.67 Monday ... 1,105, 353 837,460 
luly 2% 70.20 69.41 GO.78 + .14 KIS | July 26 70.94 31 70.59 56.54 | Tuesday .... . . 1,316, 72¢ 696, 860 
| Wednesday ......... owe er 1,294, SSI 715,926 
~ . . | Tt BER ccccces ° - ‘ ‘ 1,164,71 685,7 
TWENTY-FIVE INDUSTRIALS | wriday ~......... ' , 1" 060,96 758513 
j > , ‘ 758,51 
Net Same Day Net Same Day MOEEPGRY caccoccee ‘ 24.6 268, 420 
High. Low. Last. Ch’ge. Last Yr High. Low. Last. Ch'ge. Last Yr | Total week . 17 111.87 M52 91 
a “ ‘ ae > _ > ~ 19 OF ov serene ese 7 O,445,2 > 11.Na2 962.919 
ful i 114.54 11%.28 114.10 s 105.21 July 24 14.458 i 14.20 17 103.85 ome . 124 Gang ‘. » ame =1'949 219 
july 22.0 113.06 11304 W441 + 131 lod | July 25. late4e 11350 114.11 09 101.59 | Year to date... $4, G06, 4 142,653, 12 51,242. 812 
Jul 114.01 114.01 114.37 id 3.48 Ju 245 115.00 14.07 $87 } 7é 100.36 | 
| 
COMBINED AVERAGE—50 STOCKS | _ BONDS ON NEW YORK STOCK EXCHANGE 
Net Same Day | Net Same Day : 
High. Low. Last. Ch’ge. Last Yr Hig! Low Last. Ch'ge. Last Yr 
fuly 21 ov.10 91.07 01.72 + .61 82.03 | ilv 24 12.05 91.4 92.25 18 80.99 | 
July 22 92.52 91.60 92.02 + .30 80.83 | July 25 92.74 1 8) 929.35 + 10 79.13 | 
July 23 W205 "1.71 2.07 OS sO.83 1 July 26 » O90 92.19 2.7 © 78.45 | 
YEARLY HIGHS AND LOWS | e fs 
| a ooo 
High Low High low | gers Jte pet egee! eo leew ie 
2.99 July 82.26 Apr } 1918 80.16 Nov $4.12 Jan. | ween” _— sever | ot 
92.52 Mar 77.15 Oct. | 1917 96.46 Jan 57.47 Dec. | were, 
93.06 Oct 66.21 Jan 1916 101.51 Nov 80.91 Apr pi 
. 73.13 May 58.35 June 1915 94.13 Oct 58.90 Feb. | 
04.07 Apr 62.70 Dec } 1914 73.30 Jan 54.47 Dec | 
90.50 Nov 69.73 Jan 1913 79.25 Jan 68.00 June WW x 
late 
Same Week Year Sa >» Period 
¥ | Last Week. Last Year to Date Last Year. 
Average net yield of ten high- 
priced bonds..... Gaon 4.478% +. 6356 $4 7 
New security issues. . . eeeeee $34,950,000 $13,046, 000 $2, 365, 290, 64 $1,879 660, 35 
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ae e<« 
oe an of net epet? Week Ended July 26, 1924. 
4 Le. oF }Beg: > . | 
Neale? YS _ 1924. 1923 1922 
* *,| eee "eos! Monday ...... $13,689, 454 $6,519, 20 $11.217.000 
. os eee 3 O80, OLD, < 1,217, 04K 
ae? “s* Be. aa? eo? } | j Tuesday .... ' 19,264, 150 G STL 100 aa 
| | Wednesday ... . , aise 18, 870, 6K 6,813, 154 1,721,000 
4 | 4 | Thursday ....... 7a 18, 988, 850 5, 945, 004 F 
| Friday .... : ; ; 15,446, 75 6,939. 008 
Saturday .... ; , - 6, OS2, 70H $ 376, N56 
Total week ... ’ ~o-. $92,342,550 $37,464. 301 
Year to date. ° . = oe eee eel, 313,410 735, 163, 466 
- | In detail the bond dealings compare as follows with the ce rresponding ¥ 
AVERAGE 40 BONDS July 26, °24 july 28 
: 4 | Corporations . ‘ ane : . ... $63,729,500 $20, 596, 004 
- Net ’ Net United States Government : 16.419. 050 1¢ * 1) KOK 
Close Ch'ge Close Ch’ge. | Foreign ....... sai 2,158, 004 397 50K 
July m4 S1.42 ” July } S160 + O83 | neal . . , Le, hed «f, 
july 22 1.43 +11 July 25 S1.64 +.04 | OU ccoceus 6,000 ) 
jul ps | S147 4 i July 26 “1.40 05 | . ove . 
Total all .... ‘iid dtiadh $92,342,550 $37,464 
YEARLY HIGHS AND LOWS ——— - 
High. mee | High — FOREIGN GOVERNMENT SECURITIES 
1 July 76.95 Jan | 1918... 82.36 Nov 75.65 Sep Previous Year Same 
79.43 Jan 75.58 Sep | 1917.. 89.47 Jan 74.24 Dec. Last Week Week to Dat« Week, 1923 
82.54 Aug. 75.01 Jan 1916.. - 89.18 Nov 86.19 Apr British cons. 244s. . DT Ys WK STLKL@ WK TRE 54% 0 a 5s 
76.31 Nov. 67.56 June 1915.... .. 87.62 Nov. 81.52 Jan. oo 8, eee --1014@101 101% @1O1K NIL@ Rdg 014%,@ 100% 
73.14 Oct 65.57 May | 1914.. .. 89.42 Feb 81.42 Dec British 4%%s........ ee -.- 97 @ WK 97 9914,@ 967 97 “a 61s 
79.05 June 71.05 Dec. | 1913... . 92.81 Jan 85.45 Dec. French rentes (in Paris) . - 02.95@52.75 53. 50@53. 15 8. TO@51 57.85 and 6514 
*To date ' French W. L. (in Paris)........ 68.20@67.85 67.90 71.45@66 75.70@75.10 — e 
a we 
In the Stock Market Bethlehem Steel Company, the largest higher level of prices has been attained Louis & Southwestern and number ef 
of the independents, passed its common at a time when railroad traffic is ap- smaller lines, practically all activity has 
—— moved upward last week in dividend after a second quarter in which proximately 10 per cent. below last year been engendered by the possibility of 
buoyant and vigorous fashion, with net earnings for the common amounted and when earnings are correspondingly their merger with larger roads. 
increased speculative activity in practi- to but 11 cents However, the trade ower. It might be said that the rail- The Wall Street explanations for the 
cally all departments. For nine consecu reviews report that there was Some ex- road market has been divided into three moves in particular stocks last week 
tive days the turnover on the New York pansion last week in iron and steel buy- parts, one section of which has been were as follows: 
Stock Exchange »xceeded 1,000,000 ing. In the automobile trade retail buy- most directly affected by the advance American Express—Reports current 
shares and, from the low of the year to ing has picked up considerably because jn grain prices; another by the possi- that one of the big Wall Street banks is 
the present time, in a movement which of the advance of the season. Consump- bility of higher dividends; and a third buying this stock for control. This report ’ 
has extended over approximately a tion of petroleum products is approx- by the likelihood of a number of con- has been neither confirmed nor denied 
month and a half, gains of a little more imately 50 per cent. ahead of last year. solidations and mergers this Fall. The American Waterworks e erratic ac- 
than 10 points have been rolled up for Despite the irregularity of these re- Northwestern roads, that is, Northern tion of this stock last eek covered a 
the average of stocks. Interest in the ports, industrial stocks as a rule closed Pacific and Great Northern preferred, range of approximately fifteen points be- 
stock market, too, on the part of the the week higher than at the end of the have been stimulated by the prospect of between the high and low Reports per- 
general public has sharply increased, previous week. heavy and early grain traffic. In the sist that it will be taken into a larger 
particularly in the last fortnight. Railroad stocks have been in unmis- case of Atchison and New York Central company. ’ 
Industrial news was tinged with a_ takable leadership for the past fortnight there is some talk of higher dividends. Atchison—Rumors of an increased div , 
great amount of irregularity and was and they are selling now at practically In the case of Erie, Pere Marquette, idend persist. 
not particularly good last week. The their best prices since the war. This New Haven, Wheeling & Lake Erie, St. tinued 
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The Week in the Money Market 
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Actual Condition 


COMPARATIVE 








Dist. 1, Dist. 2, Dist. 3, Dist. 4, 
Boston. New York Philadelphia. Cleveland. 
COORG GORETVE . .0scccces $289,686,000 $998,850,000 $261,030,000 $315,508,000 
Total bills discounted. 9,310,000 31,819,000 23,301,000 18,887,000 
Tot. U. S. Govt. secur. 34,597 160,575,000 29,674,000 $7,260,000 
Due memb’ rs res. acct. 135, 849,842,000 122,698,000 163,262,000 
.. R. notes in circ’n.. 194,586,( 329.484.000 172,909, 000 205,733,000 
Ri i ” re é 85.4% 88.7% 86.2% 





STATEMENT 


Dist. 5, 
Richmond. 
$85,934,000 

$5,431,000 

5,125,000 

59,470,000 

69,083,000 

69.0% 


OF CONDITIONS AT CLOSE OF 


Dist. 6, 
Atlanta. 

$143, 435,060 
31,700,000 
SO8,000 
53,420,000 
134,996,600 


82.1% 





Dist. 7, Dist. 8 
Chicago. St. Louis 
$459,366,000 $101,061,000 
38,968,000 18,163,000 
65,370,000 10,; i. 
308,468,000 69,498,000 


241,789,000 59,183,000 
84.5% 85.2% 


Statement of the Federal Reserve Banks 
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Statement of Member Banks 


Data for Federal Reserve Cities and in Federal Reserve Branch Cities. 
















New York.———— - -Chicag« — 
July 16. July 9. July 16. July 9 
Number of reporting banks....... dente 67 67 48 
Loans and discounts, gross: 
Secured by U. S. Govt. obligations.... $74,132,000 $87,518,000 $24, 442,000 $27, X23, O00 
Secured by stocks and bonds...... -++ 1,712,284,000 1,644,943,000 472, 327, (HH) 5 : 
All other loans and discounts....... -. 2,201,809,000 2,2: 000 690,: 359,000 
Total loans and discounts..........$3,988,225,000 $3,967,326, 000 $1, 187, 128, 004 
United States pre-war bonds......... 39,986,000 40, 135, 000 $136,000 36,000 
United States Liberty bonds........... 511,232,000 514,076,000 62, 677,000 280,000 
United States Treasury bonds......... 14,566,000 14,926,000 3,684, 000 3,747, 000 
United States Treasury notes........ 310,648, 000 298, 882,000 80, "596, O00 





United States ctfs. of indebtedness... 
Other bonds, stocks and securities... + 0 


Total loans, discounts, investments. $5,375, 942,000 $5,644,010,000° 


53,774,000 




















4: $2,000 
151, 688, 000 
30,977,000 
1,083,421,000 
390, 582,000 
7,090, 000 


$1,502, 


350, 000 

: 1,540,000 

—-F. R. Branch Cities.— 
July 9. 

196 


Reserve balances with F. R. Bank... 719,§ 676, 429, 000 
Cash in vault........ Koad beenotkesotes 69, 069,000 27 
Net demand deposits. bases Sbarserscecee 221 4,890,907,000 — 1,111,583,000 
MUO GOONER. co vcccccccscccsosccccsece 692,889,000 667,139,000 395, 248, 004 
Government deposits.......ceceecseeees 16,546,000 19,686,000 6,126,000 
Bills payable: 
Secured by U. S. Govt. obligations. . 9,665, 000 4,009,000 460,000 
BS GRRE. cccccccse Ceecccccccccocccccccs 2,821,000 2,666,000 1,251,000 
——All F. R. Cities. 
July 16. July 9. July 16. 
Number of reporting banks.......... . 255 255 196 
Loans and discounts, gross: 
Secured by U. S. Govt. obligations.... $133,757,000 $152,977,000 $31,146,000 
Secured by stocks and bonds........-. . 3,041,448,000  2,960,116,000 621,855,000 
All other loans and discounts.........-. 4,907,094,000 —4,928,703,000 1,592,786, 000 
Total loans and discounts..........$8,082,299,000 $8,041,796,000 $2,245,787, 000 


92,704,000 
16 307,000 296, 
35,218,000 17, 
464,804,000 = 212,000 


92,835, 000 
776,819, 000 
35,389, 000 
477,131,000 
94,501,000 
1,440,278, 000 _ 


United States pre-war bonds.........+. 
United States Liberty bonds..........- 
‘Jnited States Treasury bonds......... 
United States Treasury notes.... - 
United States ctfs. of indebtedness.... 98, 243,000 
Other bonds, stocks and securities.... 1, 428,809,000 

Total loans, discounts, investments. a4 10, 999, 2 252,000 00 $10, 937,881, 000° 
Reserve balances — F. R. Bank. 1,170,583,000  1,120,223,000 
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$3,394, 75S, 000. 
246,473,000 
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Consolidated resources and liabilities of the tw 
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Gold with F 
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Gold redemption fund with United States Tr 


Gold held exclusively, against Federal R« 
Gold settlement fund with 


Federal 
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Gold and gold certificates held by bank 


Total gold reserves.......... 
Reserves other than gold... 
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Non-reserve 


COE csccces 


Bills discounted : 
Secured by United States Government obligat 


Other bills 


Total bill 
Bills bought 
United State 

Bonds 


Treasury not 


discounted......... 


s discounted......... 
in open market..... 
s a securities 


Certificates of indebtedness... 


Total United States Goverament securiti 
All other earning assets.......... 


Total ear 


ning assets 


Five per cent. redemption fund—F, R. 
Uncollected Items ...ccccsccccscssecs 
BE OED ccccvciccccteece agai 
All other resources. .......sceeces 


Total resources 


LIABILITI 


ES— 


Bank note 


Federal Reserve notes in actual circulation 
Federal Reserve Bank notes in circulation—net 


Deposits: 


Member bank-—reserve account.. 


Government 


Other deposits 


Total deposits 


Deferred availability items...... 
— TE aaa or dGe diode ees 
PTT Tre eran 
All "other liabilities..... 

Wotal MARAIS 0.6.6 scscdccesss 


Ratio of total reserves to deposit 


serve note 


Contingent liability 
correspondents 


liabilities combined.... 


on bills purchased 


and Feder 
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Cash in vault. Coceccccccoccccs 136,941,000 149,675,000 58,774,000 64, 117,000 
Net demand deposits. . cheeenened .+- 8,526,743,000 8,419,137,000 1, 976,073,000 — 1,952/261;000 
TORS -GOBOMIES . o.oo occ cccccccccsccccce «++ 2,200,171,000 2,160,231,000 , 333,803,000 1,333,089, 000 
Government de posits Pr ere verre re aoe 69, 287,000 78,031,000 23,332, 000 27,019,000 
Bills payable 
Secured by U. S. Govt. obligations... 12, 807,000 10,572,000 10,376,000 5, 805, 000 
BE GURNEE. ccccce pacanomes beawesecsonscoe 12,707,000 15,727,000 12,007,000 10,838,000 
—-Other Selected Citles.-—— 
July 16 July 9. 
i I RR ac cscs cases cee besenesecsasdcancevaes 2 297 
Loans and discounts, gross 
Secured by United States Ger ernment obligations capavseet saddaacel $29,787,000 $29, 197,000 
oi cc ccnscccncecesanssed 6560040000006 519,643,000 ag 050,000 
GPE BOOMS BRA GINGOUMES. 0.0.6.0.0 cc cccccccccscccccvecccccccoesece _1,342,535, 000 1,350,241, 000 
Ne. nc icccneebesdanseosensueseeeeee $1,891 $91,965,000  $1,902,488,000 
SRO HORNOS BOO-WOE DOMES. oc cc ccccccccccccesccccsccccsosecceses 104, 245, 000 103, 483,000 
do ae wa ea asks d eee Eee RE 175,401,000 175,526,000 
ee i crepe cbedoenes sasecetosecendans ‘ 16, 683,000 
es ca da deb saw neseee seneeluseedshe 54,777,000 
United States certificates of indebtedness..............-+.ssseceee 8, 802,000 
Other bonds, stocks and securities EEE Ae ERE Me eS . 476,294,000 468, 706, 000 
Total loans and discounts and investments.........0..sseeeeeee $2, 728, 167,000 $2,731, 085, 000 
Reserve balances with Federal Reserve Bank...............ec000ee 169,331,000 171,182,000 
——— We DR c<ccccccce sone 77,959, 000 ’ 
Net demand deposits. 1,658, 787, 000 
Time deposits ....... 947,565, 000 82 
Government deposits... SUR bbASEApEdONUéd+easeHe ed encartanedesbae 7,899, 000 11, 932. 000 
Bills payable: 
Secured by United States Government obligations.......... peteeens 10,568,000 11,916,000 
EM Lae Sabie hced bette aia6shssbekens000cdsscesoesdencese ‘ 25,829,000 28,818, 000 


Year to date 
Same week, 
Same week, 


1923.... 
1922 





B 

in I 

soeeee 94s | 
94 

S, $ 


1,901 











July 23 


= Dist. 12, 





San Francisc< 
000 $298, 344,000 
O00 22 434,000 
13,000 47,732,000 
7,000 147,615,000 
5, 000 204,717,000 
3.9 83.7% 


Banks 


as follows 


924. July 25, 1923 
000 $2,058,246,C00 
000 60,539, 001 


pare 





$2,118, 785, Of 
00 662, $77, O01 


OO 32,289 000 


O00 $3,113,551, 008 
tL O00 86,454,000 
00 $3,200,005, 004 
O00 74,025,000 


7», OOM 364,413, 006 


396,126,001 


O00 


$760,539, 001 


8,000 176, 864,00 








2,000 25,128, 04K 
7,000 59,888,000 
65,000 11,268, 004 
74,000 $96,284, 014 
000 10,00 
5,000 $1,033,697,000 
193,000 

000 578,566, 000 

2 OOO 9,000 
O00 12,967,000 

“) $4,952, 762,000 
2,000 $2,194,871, 006 
1,608, 004 

, OOO 1,839,262, 001 
1.000 P 4 0K 
88, OOO On 
05,000 $1,896,567, 004 
$37,000 513, 767, 001 
£05,000 109,629,001 
15,000 218,369, 00 
000 17,951,006 
75,000 $4,952, 762 (Hn 
2.6% 78.2% 
558,000 $34,944, 004 


Bar Silver 
in N. Y. 
6S c@67% 
67 Yyo@s7 
68 c@b2%« 
63Y4c@b62ZK« 
69% COG. 
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The Week in the Commodity Market 






















































































— —— 
ov Lit Vl Powe) PRICES 
WHOLESALE COMMODITY PRICES 
Last Previous Week Ended 
Commodity. Unit Week. Week. July 28, 1923. 
Adirondack spruce, 2xX4...........-.+++++- 1,000 ft $45.00 $45.00 $46.00 
} ++ Antimony BUN TEs Siiccacsncicseconteces Lb. 08% 08% pe 
wre, ME ccwkctasadccgeccccccccessecascvesseesns Bu. 80 _- 80 G6 
at alla Oe ” * ~ Cast en, Chicago..... ; NESS roe éne Ton << ‘. exo =a 90 aan an 
: gee eteate = id me } | tO EE, BR nc as wnnsnnvenesac on (gross) 8.2 20 8.24@9.2 7 .29@8.39 
=-—— ha om, Peete * ad fli Coal, bit., f. o. b. mine, Pitts., No. 8..Ton (net) 1.80@1.85 1.85@1.90 | 1.9% 
’ Coke, furn. spot..............:- aprpaiivry <2 Ton 3.00 3.00 4.50 
Copper, electro...... shabhesckenendonnsweune Lb. 12% 12 14% 
6p cb bebe ccd 6nd onde saben taeeen Lb. -10% 10% 08% 
=| Rc cncececcnnsioncedaoeeasia Doz. -2814 27 24% 
Gasoline, Bab eidencvabekeesnbesaveneameuee Gal. .19 .19 20%, 
BE M Boensecace Kanne Seehoneeeesa wena Ton 31.00 31.00 28.00 
| | Bn ME cn nacnwcsccsececssesococesesss Lb. 12 .12 13% 
| Iron, basic pig, = SPREE er Tes Ton 20.00 20.00 25.50 
PE hin sdnowsnccawanianeeoanis Ton 21.76 21.76 28.26 
HEED caccposcccccssoccosoncesosens Gal 13 14 14 
i Mi hid asle 06 600000054040066606060nRR0" Lb. 07% 07 06% 
DE ED 6.6566686ccecdceseneneseeeseued Lb. 36 36 45 
| 23 1924 mane. tS iadtkbedsieceansans6sa den baie 300s 3.25 4.25 50 
SS eae b0senetnnebee enn Gal. 1.00 1.00 1.00 
WEEKLY AVERAGES Pa. hemlock, base price..............+.- 1,000 ft. 40.50 40.50 40.00 
oe Petrol, ee beubin cdi akncedh ieee Bbl. 3.00 3 00 2.75 
July 26, 1924... 180.002 | July 28, 1923..... _ 171.526 Potatoes, N. ¥..... SAPO ABP 20 Bm 5.00 
“gs — * ° o - , . ‘2 1c 
July 19, 1924 183.207 | July 29, 1922. 194.964 Printcloths, 39-inch, 68-72s. Ya. ) Contract 10% 10%} 4 
: P : ——_ s og { , 
Year to date—180.070 Printcloths, 38%-inch, 64-60s -~  % | Contract = O94: § O8%, 
Yearly Averages Rubber, Pl., 1st Latex cr Rees 23% 22% 28% 
Silk, Sinshiu, No. 1 . Lb. ». 3505.40 > 10@5 15 SO 
1923 . 178.000 | 1918 ..... . . .287.080 Spelter, St. Louis. .Lb. 0600 0585 0620 
1922 . 1917 . ; . -261.796 ME Kcddnacesane Lb. 1K, 15% g1 
1921 1916 ... + wee 175.720 Tinplate ........ 100 Ib. 5.0 5.50 0 
1920 1913 139.980 Wool, O., fine unwashed delaine, Boston....Lb. 4 53 ot 
1919 1896 . SO. 0¥6 Wool, o.. half-blood unwashed comb, Boston. Lb. 52 51 Mi 
Yellow pine timbers, long leaf, 12x12 1,000 ft. 16.00 $8.00 9.00 
ITEMS COMPOSING THE INDEX 
Last Previous -Range for 1924.-. ——Same Week— 
Week. Week. High. Low. 1923. 1922. THE WEEK’S PRICE RANGE OF GRAIN 
tlogs, medium to heavy 5 $7.4375 $8. 0025 $6.376 36.975 $10,0625 
Steers, goo to choice ayo a 675 9.92 oe WHEAT. CORN. 
om ds 6.50 5.0 6.0 
nest. — os bg Sy - 24.50 28.50 Last Week. , Some Week 1923. Last Week. Same Week 1923. 
Flour, Spring patents 7.225 9.20 High. is High. Low. High. Low. High. Low. 
“ — r San 7 = On — 1.38% 1.00% .96% re 1.09 1.03% 80% 5 
Flour, Winter straights 5.80 : 6.05 r ~- “908 ; pul) 2 : is ; 2 
Lard, Middle West, pound.. 10825 1120 "11975 September +++ +1.35% -99% = .95% | September 1.11% 1.00% 7X 15% 
Bacon, clear sides, pound es Jecember .....1.35 1.05% 99% December 1.07% SHI4 thy fA% 
Oats, No. 2 and No. 3. . 36062! TE 
Potatoes, white, per bushel 2.35 OATS. | RYE. 
Beef, fresh, per pound.. .1350 Last Week. Same Week 1923. | Last Week. Same Week 1923. 
Mutton, dressed, per pound .1200 High. Low. High. Low. ] High. Low. High. Low. 
Sheep, wethers, 100 pounds... 6.50 err i 51% 41% 39%  cesnccecae Ge 8014 643% 61% 
Sugar, per, pound......... 0680 September .... .49% 44% 25% 345% Se ptembe r DATA 81% (5 4 
Codfish, Georges, per pound 0925 December ... ae] 47 .37% BR | December 92%, NM, i (5% 
Dt MY 660066eceeee80 ee 5.3 ).375 
Corn meal, per 100 pounds.. as 1.8625 THE WEEK’S PRICE RANGE OF COTTON 
Rice, extra fancy, per povnd 0750 
Beans, medium, per bushel .70 Net SameWeek, 1923. 
\pples, extra, per pound : 1875 Low. Closing. Ch’ge. High Low. 
Prunes, -70s, per pound 05 -1250 geri ao hd eerie 31.15 Closed. Closed. 26.25 22.50) 
Butter, creamery, pound 3902! 3500 QDOROROE ceccccccceccccces 25.655 BS +3.40 23.3! 21.07 
Butter, dairy, pound 37) 3425 PS << akananiweineessns 24.75 +3.38 22.87 21.02 
‘ ‘heese, State, w hole milk, pound 2350 A 2 20RTD iinet peal iebenetisah “OS FO 24.68 13°46 29 62 83 
Coffee, Rio, No. 7 1750 1075 1075 1025 eines eecasetsaunadn f 24.85 +3.36 1.00 
IRON AND STEEL FIGURES 
Unfilled § ' June, 1924. May, 1924. June, 1923. | June, 1924 May, 1924. june, 1923. 
nfilled Steel Orders, Tons 3, 262,505 3,628,089 6,386,261 Pig Iron Production, Daily, Tons.. 67,541 84, 122,280 
The Week in the Exch Market 
1 
_New York funds in Montreal were quoted at $7.50@$6.87 premium. Montreal funds in New York were quoted at $6.83@$7.44 discount. The week's range of exchange on the 
privcipal foreign centres last week compared as follows: 
e+ DEMAND. ~~ ———— - CABLES, ————_——— —-~— 
Last Week. Year 1924. Same w k. 1923, Last Week. Year 1924, Same Wk. 1923. 
Normal Exchange. High, Low. High, Low. High, Low. High. Low. High. Low. High, Low. 
RANGE OF DISCOUNT IN STERLING AND FRANCS 4.8665—London...........++ 4.35% 4.41% 4.20% 4.590% 4.58 4.42 4.38% 4.42 4. 20% 4.60 
19.28 —Paris..... 5.07 6.85 3.42 6.02 b 5.23% 5.07% 5 3.42 6.0214 
19.28 —Belgium 4.58% 5.46% 3.49 4.97 4.66 4.59 4.97% 
SI: ko 19.28 Switzerland 18.32 18.4234 17.20 17.90 18.44 18.34 17.92 
Lecoheottoocehthel oo BASS “esc cecccccscces 4.31% 4.52% 4.04% 4.41% 4.34% 4.31% 42% 
weet tee N Geet beeseeoeton, | 40.29 —Holland 38.10 38.34 36.69 39.40 38.38 38.14 2 
=< ae | Seereees 19.30 —Greece.......c.sece. 1.7% 2.30 1.55 2.60 1.85 1.80 
- ee. Sn ovccancceeede 13.27 14.18 12.12 14.32 13.47 13.29 
‘ 26.28 —Denmark 16.13 17.70 15.27 17.87 16.20 16.15 
26.80 —Sweden.............26 26.60 26.64 25.82 26.74 26.67 26,63 
‘ 26.80 —Norway.... 13.39 14.45 13.12 16.24 13.47 13.41 
51.41 —Russia*... d 07% 25 02%, 02% 17 VW 
ud 48.66 —Bombay 31.7 31.75 31.75 29.50 30.76 31.87 31.87 
48.66 —Calcutta ; 31.75 31.75 29.50 30.76 $1.87 41.87 
78.00 —Hongkong......... ’ 52.38 52.88 49.88 52.25 03.00 52.50 
4 sooo —-POMING.....20cce00. 4.2 74.50 76.500! 73.75 73.25 74.62 74.62 
108.82 - Spangnat Lebedemnnia 72.38 71.63 73.38 69.38 70.13 72.50 71.75 
PRAM 49.83 - b aL 8 4.13 39.08 48.78 41.20 40.75 
‘. te ot 49.83 — 63 -13 39.08 48.78 41.20 40.75 
| Wrche *TT. T ale 50.00 - 22 25 49.25 49.25 49.50 49.50 
oe aD eee at b> 42.44 - 2 50 31.75 34.15 32.85 32.725 
. 33.35 — 9.7! 12.15 9.50 10.35 . 9.80 9.80 
“t 23.83 - Ge rmanyt . 166 4,166 5,000 .000285 00085 4,166 4,166 
a4 —Austria ‘ -0014% ~=«.0014 -0014% = .0014% 0014, =. 0014% 
- 9.30 t 9.3 19.3 .3 -0007 .0005% 19.3 19.3 
| 26.26 -—Czechoslovakia..... 2.97% 2.97 3.01 2.88 2.99% 2. 2.97% 2.97 
il | 19.30 —Yugoslavia......... 1.19% 1.18% 1.34 1.11 1.07 tn 1 1914 1.18% 
err wv Pan Ww ’ TPT iT ¥ 19.30 ~—Finland............. 2.51% 2.51 2.53% 2.47) 2.78 2.7 2.51% 2.51 
19.30 —Rumania........... 45 43 it 40 52%, ‘ 51% 45 43%, ; 
a ser “4 20.31 —Hungary........... .0012%  .0012% ae st a 012%  loottyg “0052 (10 
es ven under ‘“‘de da” a So 
+Value - $1 in millions of ee are offered and bid prices for 500-ruble notes, while those under “‘cables"’ are the 100-ruble notes. 
*olis P » . 
tQuotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio of 1,800,000 marks to 1 zloty. 








In the Stock Market 


Continued from VPaxe 02 

Bethlehem Steel—Sharp decline brought 
abdut by the elimination of the common 
dividend. It had been generally antici- 
pated that the dividend would be reduced 
rather than passed. 

Central Leathe 
ly on an extremely poor earnings state- 
ment for the second quarter of the year. 

Davison Chemical — Pool operations 
conducted from Baltimore reported to 
have been responsible for the rise in this 


stock. 





Erie—New high for the year and new 
high prices since 1913 for practically all 
of the securities of this road, on reports 
that it will be taken into the Van Swerin- 
gen system at advantageous prices. 

General Electric—-New high record for 
all time established for this stock when 
it crossed $250 per share. 

General Petroleum—Buying by Paciic 
Coast interests due to reports of discov- 
ery of a new field in the California dis- 
trict. 

Interboro Rapid Transit—The stock 
and bonds dropped sharply on announce- 


ment by the Transit Commission of a 
warning to stockholders about the market 
activities of this stock. It had been the 
subject of pool manipulation. 

Kennecott Copper — With American 
Smelting and Refining was the leader of 
the copper stocks in a sharp upturn, 
which lasted practically all week. 

Montgomery Ward & Co. a=Migher 
prices of the stock due to increased busi- 
ness in farming communities. 

New York Central—Reports current 
that the dividend will be increased this 
Fall. 


Pan-American Petroleum—Sharp ad- 
vance, due to increased earnings and to 
active short covering. 


Sinelair Oil—Higher prices because of 
purchases made on the theory that the 
“bad news was out” and on very good 
earnings statement for the second quar- 
ter of the year. 


U. S. Rubber, Common—Was the lead- 
er of the tire stocks, all of which sold at 
higher prices because of increased auto- 
mobile activities and reports of higher 
prices for crude rubber. 


JUL 2 
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Other Facts of Business Import 


sey | Transportation 


The “normal” line in the accompanying charts, marked with the zero (0), represents the aver 
A age of the carloadings for corresponding weeks in each of the four years 1919-1922, both in 























ria Ws. f clusive. The curves present the loadings of each week as percentage departures from this 
» ‘ Y \Ws norma! , _—_ 
= Tt, The method of calculating corrects the curves for seasonal variation 
F ] PT~ be — 
' Per Cent 
Departure 
5 from 
Revenue Car Loadings: Period or Date 1924 Normal. Norn 
All commodities............ ‘ Week ended July 12 910,415 O44), 121 
| Grain and grain products.... . Week ended July 12 $1,970 45, 1S8 
} Coal. and Coke........ccee- ee Week ended July 12 171,663 10.7 
} Forest products........... .. Week ended July 12 51,658 58,439 11. 
res THE. NATI NAL | FREIGHT MOVEMEN Manufactured products....... ... Week ended July 12 564, 200 7 
iL COMMODITIES bee All commodities........... : . Year to July 12 24,857,064 11 
0, mon ace Grain and grain products.... Year to Juiy 12 1,158, 283 1,053,326 + 10. 
} Coal and Coke.......csssceee Year to July 12 +666, S46 4,701,194 0 
eT PWorest PFOGUClS. ....06c.0scs00 ‘ Year to July 12 2,023,167 1,634,975 + 23.7 
| al Manufactured products...... Year to July 12 15,321,211 13,: 14 
j “a M i 7 Freight car surplus........... «eeese+. First quarter July 359,191 172,75 7.9 
pHAY| v0a!/\ Per cent. of freight cars serviceable... July 1 91.5 x9 2 
of A ont ee Per cent. locomotives serviceable......July 1 82.9 78.6 
| ie | a te" a Gross revenues .......---. errere rye Year to June 1 $2,406,097,309 $2,217,216, 007 S 
| f ‘ T Expenses .......- Year to June 1 1,946,584,531 —1,968,826,87 
j 7 Taxes teeeeee Year to June 1 134,057,888 110,297,790 
} ‘ t Rate of return on property investment 
~ Eastern District ........ cibiow own eee OE Ce F $88 7 
Southern District ..... . Year to June 1 5.42 5.7 
Ot war foe way UNF UI * Western District ...... ore Year to June 1 3.18 75 $4 
tot United States as a whole.. , Year to June 1 4.27 5.75 25 








} ial eae aphaemrtiets 


RAILROAD EARNINGS SUMMARY OF IDLE CARS AND A DINGS 
ae acssess Sener. a AMERICAN RAILWAY 


$1,600,807 8.46 
1,682, 729 9.38 i 
J rf A lay i 





Second week of July, 16 roads 
First week of July, 15 roads 








Fourth week of June, 14 roads. 23, 8.31 June 14 yu f 
, Third week of June, 16 roads. 18,595,821 7.0 Idle car 38S, 144 91,90 348,042 
Month of May, 179 roads 548,112,916 12.80 July 12 jul June i 
From Jan. 1, 179 roads 358,574,407 9.2 Car loadings 910,415 759,94 20s 910,704 








FOREIGN BANK STATEMENTS MONTHLY INDEX OF FACTORY EMPLOYMENI = Jun 























The following changes were noted -in the | ] vel os 
weekly statements of the Bank of Englar a fv t. $5,000. To 
ind the Bank of France ‘ 37 
BANK OF ENGLAND . - 
iold coin and bullion decreased £1,3Ss tT T = "7 _ i) 
Reserve in banking dept 0 
gold and notes decreased 72,04 | . 
Notes in circulation .increased 70, OOM “ si Fa e 
Loans on Govt. securities. decreased 505, O01 4 ea : T s 5 004 
Loans on other securities.increased 3,329, 00K | | 9 + 
Notes in reserve P decreased 69, OO 21 6 
Public Ceposits decreased 403, OOM . : 
ither deposits . decreased 1,872, 004 \ J 1S3 109 
Ratio of reserve 18.60 18.00 S + + t : i 
COMBINATION NDICES OF UNITED STATES BUREAU OF LABOR | ALII GRA 
BANK OF FRANCE STATISTICS AND NEW YORK STATE DEPARTMENT OF LABOR, COR | Dec 
Wrancs RECTED FOR SEASONAL VARIATIE IN Ay : 1919=100 | 1923. 
sold in hand . increased 43, O04 | . = ; > = Z ; wy 
Silver in hand .increased 75,000 : = ms = - 
Notes in circulation decreased 74,149, 00 919 1920 1921 1922 1923 124 $6,314 
Treasury deposits increased 1,023,000 - aoe Sept., Aug 
teneral deposits ..decreased 7,704,006 The Annalist’s Empioyment Curve, above, shows the deviation from normal of the actua ; 1923 1923 
Sifts discounted decreased 17.152.000 volume of employment throughout the country at the end of each month _The curve, 3 COr P a rs — eo 
gpatties structed in accordance with methods and principles devised by Professor William A. Berridge - Us , 450 
\dvances decreased 13,239,004 of Brown University and has been revised to conform to the employment relations of differen rap 
" industries reported in the 1919 census G 83,32 
BUILDING PERMITS FAILURES (BRADSTRI 
4 , June, 1924. May, 1924 June, 192% 
‘ Building Permits ° s06 .e A “ poy $247,268, 100 $281,001,336 $229, 408 4 Commercial Failures + 9 











| Week Ended Saturday, July 26. Bank Clearings By Telegra The Annalist 






































; Central ’ r— Last Week - —~—_——Year to Date La 
Reserve Cities 1924 192% 1924. 1923. Other cities: 4 ine 
New York........ Sia wea $4,473,240,862 — $3,203,137,979 $138,252,435,698 $127,776,631,179 | Buffalo. ....... $1,347, 162, 68» 
“hic » ” ¢ Ra apt ‘ a am wae acm | Cee .. ee 2,053, 804,000 
 CwintttAtniedenescccn bean 591 047, 0 546,223,052  18,069,618,746 18,459,713, G85 Columbus, Ohio.. 75,549, 9H 
Total 2 C. R. cities............$5,064,288, 762 $3,839,361,031 $156,322,054,444 $146,236,344,864 Deen sees SS NSA Nd 
DEE Avacinet deewidedeaeaese aia 31.9% 6.8% |} Los Angeles.. 
~~ : Louisville 
) Other Federal Reserve Cities Milwaukee , 
i la , New Orleans I, 
Atlanta ....... eee eerececccces $41,789,159 $41,823,909 $1,562,289,392 $1,196,199, 601 Omaha l 
DEE bn sds tab hesasdirnonccens es 363,000, O01 320,000,000 11,948,000,000 11,458,000,000 | St. Paul. 
a re el tas ttn 98,845,972 106,133,947 3,106,961,804 3,244, 148,038 eee .* . 
Satin GUY, MO. ins ccccsseccasces 27,426,157 127,139,709 — 3,636,500,400 $,011,571,749 | gow ge septs 2esies a STE ATE 
Neca cicu asada caawien 61,932,186 58,768, 064 64,384,685 2,057,805.641 | Increase ; oS ge ae Se 
SERRE oy rae $74,000,000 450,000,000 13,492,800,000 — 14,411,000,000 Total $7,002,490, 60 $206,912,035,411 
] ee «sees 147,900,000 134,600,000 4,217,348, 000 4,629,100,000 | IMCrease .....-. sees eeees sere eee 22.8 
A * pie? = — \ Entire country, estimated from complete of the total 
Totai 7 cities.... eh ae ....$1,314,889,474 $1,238,464,629 $41,028,284,281 $41,007,825,029 Percentages show changes from preceding ye 
‘ > 
| BROCTORRS. oc cccccccccsceccceseocces 6.1% 0.04% | I k vi Rr 000,004 , 4 
tei + Om =o 99 = n=" OOF cs » - ae Os Ein = | 4 p Mee ee ee 2 - S7 $6,049,000, ’ S.4 
Motel © eins... ..oosc.ccaccecs $6,379,178,236 — $5,077,825,660 $197,350,338,725 $187,244,169,803 | = aes eee oetnns © eae = i - 7'251,000,000 —7.t 
SNE Ei earraseussatscacusinse 25.6% 5.3% |! Year to date.... 232,45 8,275,000,000  -+6.4 
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Stock Transactions—New York Stock Exchange 


Week Ended Saturday, July 26, 1924 


Stock and 

Sales Dividend Rate 
2,300 ADAMS EXPRESS 

1.300 Advance Rumely 
mn Do pf (9) 
6,300 Air Reductic 
4,400 Ajax Rubbe 
2.100 Alaska Gold Mines 

7) Alaska Juneau 


(4) 


wh) All Am Cables (6) 

18,400 Allied Chem & Dye 
2”) Do pf (7) 

&,300 Allis-Chaln s Mfe 
1“) =6Do pf (7) 

13,300 Am Agr Chemical 


10,500 Do pf 
10) Am Bank Note (5) 
6.300 Am Beet Suga (4) 


Total Sales 6,473,251 Shares 


High. Low. Last Ch'ge 


z 


Chicago Great Western 
Mil & St Paul 17% 
” 


19,500 Chicago & N W 














10,700 Inspiration 
75,800 Interboro Rap Trar 


++ 


100 Do pf sell« 7 days(6) 


1.200 Am Bosch Magneto 
i) Am Brake S & Fady 
101,400 Am Can (7 
600 Do pf r 
1300 Am Car & Fily iz) 
200 «Do pf (7) 
SO) Am Chain, Class A 
700 Am 





1.100 Am t Synaic 

6,100 Am Express (t+) 

800 Am & For I’ 25% pf 
0) Do full paid (7) 
10) Am Hide & Leather 


1,600 Do pf 
2,100 Am Ice (7) 
yo Do pf (6 
5,300 Am International 
2,000 Am La F Fire Eng 
8,300 Am Linseed 
+o00 Do pf 
27,100 Am Locor 
“0 =6Do pf ( 
11,400 Am Metal 
oo Do pf (7) 
SOO Am Radiator (4) 
1} Am Republics 
1) Am Rolling Mill pf 


notive (6) 
‘ 


) 
( 








af end, 








Conley Tin Foil. 
Consolidated Cigar 


Consolidated Gas (5) 3,500 JEWEL TEA 





MM) Jones Bros Tea 


a 


Continental Can (4) 























700 Kelsey Wheel 


2,100 Am Safety Razor (50c) 


0) Am Ship & Commerce 
00 Am Smelt & Ref (5) 
2,000 Do pf (7) 
100 Am Snuff (12) 
2,200 Am Steel Fdys (4 
100) «=Do pf (7 
12,100 Am Suga 
140 Do pf ¢ 
3,600 Am Sumatra Tobacco 
Wm Do pf 
16,800 Am Tel & Tel (9) 









r Refining 


6,200 Am Tobacco (12) 
5.400 Do Class PE (12) 
1.100 Do pf () 
16,000 Am Water Wks & Elec 
ooo Do Ist pf i) 
2 700 Do partic pf (6) 
10) Am Wholesale pf ( 
12.54) Am Woolen (4 
600 «=6Do pf (7) 
10) Am Writing l’aper pf 
700 Am Zine, LL & S 
3,600 Deo pf 
91,400 Anaconda Coppe 
4) Ann Arbor 
600 Armour of I) pf (7 
700 Arnold, Constable & 


4.200 Associated DG) (4) 
wm) Do Ist pf () 
Hn 8 Do 2d pf (7) 
2.800 Associated O11 (144) 
22.100 Atch, Top & S Fe (6 
2 40 Do pf (5) 
21S) Atlanta, Bi & At 
8,100 Atlantic Const L { 
1.300 Atlantic Fruit ctfs 
10,700 Atl Gule & W Inelic 
4,000 Do pf 
2° 800 Atlantic Hefining (4 
70) )=Do pf (7) 
20) Atlas Powder (4 
mel Do pf (6) 
4100 Atlas Tack 
$300 Austin Nicnol 
(KK) Do pf (7) 


16,000 BALDWIN LOC (7) 
(5,00 Baltimore & Ohio (> 
1000 Do pf (4) 
100 Bangor & Aroos 
12,700 Barnsdell Class A 
1M §=Do Class B 


141,900 Kennecott Coppe, 
7,100 Keystone Tire 





Cuban Am Sugar (3) 
7) 


Cuban Dominican Suz 1 K 
00 Kresge (S S) Co (8) 





6,600 D BOONE W M 





2,200 Lee Rubber 
98,000 Lehigh Valley 
8,000 Liggett & Myers 


200 Deere & Co pf (3). 
10,000 Delaware & Hud 
22,100 Del, Lack & W (ti) 

2,300 Detroit Edison Co (8) 
1,800 Dome Mines (2). 
100 Douglas-Pectin (1). 





rs 


2,800 Loews Incorporated 


+ +++ ++ 


2,300 Loose- Wiles 
4,200 Lorillard (P.) Co (3) 


4 
~“ 
aa 
A 

% 





+ 


100 Dusquesne L Ist pf (7) 
200 Durham Hosiery 


2,900 EASTMAN KOD (76%) 


re 


2,500 Electric Stor 


Emerson Brantingham. 


Nere 





Endicott-Johnson (5) 


heh 


NBS RN 


Exchange Buffet (2) 


Ma tlec Suppl 
12,100 Fam Play-Lasky mt e 


m GIS co 
ww 


Fed Min & Smelt pf (7) 47% 


— 





\ Bus ctfs of dep 12 





Marlin-Rockwell 





Foundation Co (6) 





SS eee 


10,200 Miami Coppe 


l 
10 Bk of Com (1) od lot «4 
i 


(0) Bayuk Cigars 


2,000 Beech-Nut Pack (2.40) 
» 124,000 Bethlehem Steel 


1,100 Do pf (7) 

1) Do pf OS) 
7,800 Booth Fisheri«cs 

1) Do Ist pf 

400 British Emp Steel 2d p 
0 Bklyn Edivon Elec (8) 
“) Bklyn-Man Transit 
OO Deo pf (6) 









31,300 Montgomery 
2,800 Moon Motors 
26,500 Mother Lode 





5,00 Brooklyn Union G (4) 


300 Brown Shoe (4) 
1,100 Burns Brothers (10) 

10 = =6—Do pf (7) 
120) Do Class B (2) 
3.500 Butte Ccpper & Zin« 
16,900 Butte & Superior 

700 Butterick Co 





1k CADDO CENT O & 


“0 Munsingwear 
MW) Nash, Chat & St 


Goldwyn Pictures 





Fy 





Goodyear T & Rub pi 


SO) California Packing (6) 


70,800 California Pet (1%) 
100) =—6Do pf (7) 
9,500 Callahan Zinc & Lea: 


“eo 


National Dept Stores 
Nat Enam & Stan 


' 


Ie 





7,100 Calumet & Arizona (2) 
2,300 Calumet & Hecla (0c) 


253 Canada Southern (3) 
15,400 Canadian Pacific (10) 
4) Case (J. 1.) Plow 
2,400 Case (J. 1.) Thresh 

100 Do pf 

2,000 Central Leather Co 
7,0) Do pf 

7 CR KRof N J (#12) 
3) Century Ribbon M ( 
1) §=Do pf (7) 
71,400 Cerro de Pasco Coy 





Gt Western Sugar (4). 





KK; 


SS 


Greene Cananea Copper 


r] 


Nevada Conso! Cop 


: 
8 


N’port News & Hamp- 


12,400 Gulf States Steel (5) 


1“) Hartman Corp (4) 





100 Hocking Valley , 
100 Homestake Mining (+7) 


200 Certain-teed Products 


200) «=Do Ist pf (7) 
14,800 Chandler Motor (() 


“) Household Prod 
7,4) Houston Oil . 
18,500 Hudson Motor 





43,100 Chesapeake & Ohio (4) 


7m Do pf (6%) 

18,100 Chicago & Alton 
im) §=Do etfs 

22.500 Do pf 

1.) Chicage & Kastern Ul 
300 Do pf 





5,100 Hupp Motor Car (1) 
1,000 Hydraulic Steel ... 
5,300 ILLINOIS CENT (7). 


ve 


N Y, Ont & West. 


feo fer} 
PERE 


Do | lines (4) odd lot. Norfolk Southern 


2,400 Independent O & G (1) 








-1 
¥ 
+ 
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1924 Stock and Net -1924 Stock and Net 1924 Ni, 
High. | Low Sales. — Dividend Rats High. Low Last.Ch’ge. High. Low. Sales Dividend Rate. High. Low. Last.Ch'ge High. Low. S { Low } 
27% 12,600 North American (2 25, 2S 25% My 16% 10% 300 Robert Reis & Co...... 1% 10% 10% a 102% tit 21 ‘Oo i 
2,800 Do pf (3)... : 50K, 49% 50 95 86 100 Rossia Ins Co of Am(6) 94% 94% 944+ % HK X1% m 9314 9° ' 
: -200 Northern Pacific (5) 67% 5 iti4 + 1 59% 444, 7,700 RDN Y Sh(4.42%)x rts 52% 44% HK + 3% : 21! 44 1" 
iH) Nunnally Co (1 Ry S%K+ %& 40K 32 1,900 Rutiand pf ; 39% 3714 39% + rq 105 OX a an ao baie 4 190 
22 115% ; ) . of 
1,400 OHTO BODY & BLOW 1% 1 1% + 2,000 ST JOS LEAD (2) 29% + % S3% 611 - fe pee 
0) Ohio Fuel Supply (2%) 34% 32% 34% 16,500 St Louis-San Francisco 265, % 103% 9S > : a 
1”) Ontario Mining 6% 6% 6% 2500 Do pf. 535% 1% Qs nt. 
7,000 Oklahoma Prod & Ref 2%& 2 ee 8,100 St Louis Southwe ste rn. 445, + % mn : ; 
14) Onyx Hosiery 20 20 20 7.300 Do pf ). ; .. 69% % 109) «100 : 
20% 1S 6,600 Orpheum Circuit (1! 204 19% 20% 3,300 Santa Cecilia Sugar 25 + 1 21 
735% i356 4,700 Otis Elevator (4) 67% 65% 66 4,600 Savage Armes . 60% ‘2 81 
100%, M5 30) Do pf (ft) 10S «107% 10S 9,900 Schulte Ret Stores (§8).127 1h& "as 
11% 7% 1,000 Otis Steel s ™ 8 _ ee ee ¢ 
74% 48 2) Do pf 1 51 51 46,200 Seaboard Air Line.... 17% 1% 12 “ +, 
17 = 39%) 4,500 Owens Bottle (3) iy 43% 444 17,300 Do pf.... 321, 4 rv “ ~ 
Illy 107%, 1) =Do pf (7) 108 108 108 14.500 Sears, Roeb’k & Co (6). 101% 1 I 
“ : it % 5,200 PACIFIC DEVELO! % 200 Do pf 11-4 4 
~~ 1% Wk 4,000 Pacific Gas & Elee (8). 94% 94g 4%, 9,300 Seneca Copper 2 t 1% 21 1 Pr ; +4 
| 584 45 30,300 Pacific Oil (2) 49 4714 4R% 6,800 Shattuck-Arizona - 80% ie BO% BOY 
} i244 9 7,800 Packard Mtr Car (1.20) 115 11K 11% $0) Shell Tra & Trad (2.06) 35 te 79% 64 1, " 791 ( 
14 89% 800 Do pf (7) 99 99 18,000 Shell Union Oil (1).... 17% 1 31% 16 . - “ 
G14 4% 45,100 Pan Am Pet Trans (4) 32% 6% 100) Do pf (6)............ 951K, + > = 4 < © 
94, 414% 162,400 Do Class B (4) Wi, 5404 21,4) Sims Petroleum ...... 14% + 1% 33% 1 u mo | 23 1 
: i ee be S00) Panhandle Prod & Ref. 2 ps Ww, 16,500 Simmons Co (1) 27 + $56 105% 1, 11 oY, 1 
; Parish & Bingham sta. 1 i . 45,000 Sinclair Consol Oil.... 17% "4 ‘ i 1 ‘ 
ih Park & Tilford 700 Sinclair Con Oi) pf (8). S8\ + 3% 54%, ( 54 6 
Oy Penn Coal & Coke (4) 8,700 Skelly Oil sta 205% + 1h, i t $7 ‘7 
| ; Penn R R (3) 2,500 Sloss-Sheff Stl & I (6). G2 4%, ' 1 yee 4 ) 6 
ty Penn Seaboard Steel 200 Do pf (7). . S44 It. 12% ef “ “ tt 
“hi (7) 63,900 Southern Pacific (6)... 95% ™% 
16% GX, 1.300 7,600 So Porto Rico Sug (6). 76% 4 +" mm l : l 
My 4014 15,100 Pere Marquette (4) 100 _Do pf (S) 101 ! 17 fe 4 
Do prior pf (5) South Railway (5) 6% 1 «a an : 
7 Do pf (5) Jo pf (5) 75% 4 91 ! . 
; Philadelphia Co (4) 51% 49K 51% Spicer Mfg Fan $33 4] > 
‘ Do pf (3) 1% 45% 45% _Do pf (S) ; 4! ive 17 . 4 20% 
1 0% 3414 40,900 Phil & Read Coal & I.. 48% 45% 47144 , Stand Gas & Elec (4) 9414 87 it GQ a4 
} Pe b | 1,100 Philip Morris (50« 12% 12 12144 600 Stand Milling (5) ) 117 a as ; 
SS 44 1,200 Phillips-Jone is 72 72 . 400 Do pf (6) ‘ thy, 4 = G§ Il N16 
2} 5 Phillips Petroleun 2). 36 33 34% 15,000 Stand Oil of Cal (2) W% The : ‘ oak 
6,800 Pierce- Arrow 1O%& 10 1014 36,600 Stand Oil of N J (1) 4 24% ‘ : aa 
2.600 Do pf 291 27 291, 1,000 Do pf (7) ~~ K =237  — Bg 
200 Do prior pf (8) 69%, 68% 69% 34.300 Stand Plate Glass (3) { a3" a seed 
41.900 Pierce Oil Ta 200 Sterling Products (4) ny . nett anit 
800 Do pf y 41,500 Stewart Warner S (5) 9%, pl : 4 a 
600 Pittsburgh Coal (4 300 Stromberg Carb (8) 1% 13 
s)) ~Do pf (6) 51,300 Studebaker Co (4) % 41 ‘ - 
‘ 30 P, Ft W & C pf (7) 8,100 Submarine Boat Y : 
101 At) 600 Pittsburgh Si! pf 30,4) Superior Oil = 4 ’ 
li 9% 6,500 Pitts Util pf (41.20 1,400 Sweets Co of Am . “ 
nm 4S 32.800 Pitts & West V 1,100 Telautograph Corp li, re é - 
| YS, Sy 600 Do pf (6) 7,800 Tenn Cop & Chem Ky \, = ~# : 
} i8l4 48144 5,000 Postum Cereal (4) 21,900 Texas Co (3) 40%, % ‘4 2 
6 45% 1,300 Pressed Steel Car (4) 14,500 Texas Gulf Sulph (6%). 74%, aa” ‘ 
| 9 SOL 1) Do pf (7) ! 18,90) Texas & Pacific $44 26 
44% 22%, 6,700 Producers & Refiners 271 27 9,300 Tex & Pac Coal & Oil 10%, 1 sas 
474. 42 20 Do pf (3%) “Mi Third Avenue 1614 15%, ~ 
TP 0) 23,300 Public Servi N J (4 00 Tide Water Oil (4) 126%, iM t 
10 55 OMY 600 Do pf (8) 9,500 Timken Roll B (43%) 34; ! 63 
12s 1133. 3,900 Pullman Co (S) 22,700 Tobaceo Products (6).. 4% i 1 rs 
U 675% 47% 28,800 Punta Alegre Sug $300 Do Class A (7) 9214 » i s 11! 
h 26K 2 W300 Pure O81 (1%) 20%, 24% 4+ 4 LA 3% 216,400 Transcontinental Oil i l . 
j gst 9? ao Do pf (&) Qs 94 OS é BK 1,40) Transue & Williams (3) 33% “I . 
1 ;0) RR SEC Il C stk efs(4 66 1,100 Twin City Rap Tran(4) 46 I =) np si 
110 Do odd lot 43 $90 UNDERW’D TYPE (3) 39% 37% 37% 4 
MM) Railway Stec! Spg (8) 1% GH, tito 1,100 Union Bag & Paper (6) 51% 50 TLL \4 
1) =Do pf (7) % 143% 1265, 29,800 Union Pacific (10) 143% 138% 143% 5! : 
$e 22,900 Ray Consol Copper » 75% 70 2,000 Do pf (4) : 7544 74% TH% 4 ny ri - 
7 Reading (4) 4% | 119% 94 2,700 Union Tank Car (5)...119% 106% 112" 4 7 14% 
5,400 Do Ist pf (2) sy 116% 106% «Hy =6©Do pf (7) : : By. > we 
9,800 Do 2d pf (2) ay 37 «621% ~—s«1,300 United Alloy Steel ; ly 2 4 a1) 
2,200 Remington Typewriter 2M a 42%, 3,700 Un Cigar Stores (*3%) % : 
17,900 Replogle Stec! i” | S6 71 1,000 Un Drug (6) Di ! } int 
6,500 Republic Iron & Steel % +9 tik, 600 Do Ist pf (3% . cash half 
1,900 F nolds Springs (1) 2% 20544 182 700 Un Fruit (10) 2 leclar specia 
i 16,900 Reynolds Tob B 74% 24 20 7 21,800 Un Rys Investment Ih, lend 
3) Do pf (7) 120% 116 he 545% 26%, 29,700 Do pf 5 +} , 
STEAM RAILROADS INDUSTRIAL AND MISCELLANEOUS Pe- Pay Heelan 
Pe- Pay Books Pe- Pay- Company ; state. riod. able. Che s€ Close 
Company. Rate. riod. able ‘lose Company Rate. riod able. Fam Players, Canad. pf 2 Q Aug. 4 y uly 
Atch..Top & S. F 1% Q Sep 2 *July 25 4m. Bank Note pf The «6Ql(Oct 1 Federal Match pf : 
Conn. & Pass. River pf. 3 S Aug. 1 July 1 Amparo Mining 2 Aug. 9 ) Federal Sugar Ref 
Cuba R. R. pf 3 S Aug. 1 *July 15 Am. Brick Aug. 1 July 22 Do pf 1 
Do ; 3 $ Feb. 2 *Jan. 15 Do pf. Ista cs Sa Aug. 1 July 22 | Fisher Body -$2. 1 
Hudson & Manhattan pf 2% S Aug Aug. 4 I, HN oascciseas ; Aug. 1 *July 15 Franklin Pw. H.) Mfg. pf 1% Q Ar I 
Massawippi Valley 3 S Aug July 1 Am. Radiator pig Sep. 30 *Sep. 15 General Asphalt pf 1% Q Ser 
1 Mine Hill & Sch. Haven.$1.50 S Aug july 16 Me cc cwduces Aug. 15 *Aug. 1 — Gi igar 7 Q Aug. ! \ 
Nash., Chat. & St. L... 3% S Aug. 1 July 19 Am. Soda Fountain. Aug.15 July 31 o pf. . 1% Q Sep. 2 Aus 
Oswego & Syracuse 4% S Aug. 20 *Auz 7 Am, Sugar Ref. = Oct 2 Sep. 2 Do deb pf .- 1% Q Oct i Sex July 
Passaic & Delaware 2% S Aug. 1 *July 24 Am. vitrified puteste Oct. 15 *Oct. 5 General Development ...25¢ Q Aug. 20 *Aug Jt 1 
Syracuse, Bing. & N.Y..3 Q Aug. 1 *July 24 eeu Aug. 2 *July 9 = Safety Razor...$3 Q Ser 1 Aug July 
Virginian Ry. pf 3 S Aug. 1 July 21 a Sg AREER: $2.25 Aug. 2 *July 9 + Stk. Dec. 1 c July 18 
PUBLIC UTILITIES Archer Daniels Mid. pf. 1% Q Aug. 1 July 21 Gimbel Brothers -- 1% Q Aug. 1 July 
age = Arizona Coml. Mining. .50c July 31 July 19 | Goodrich (B.F.) Co. pf.. 1% Q Oct Ju 
Am. Dist. Tel. N. J 1% Q July 29 *July 15 Atlantic Refining, pf.. 1% Q Aug. 1 15 | Grand (F. & W.) 5-10-25 J 
Am. Light & Trac Q Aug. 1 July 1 Bang Serv. Station pf.. 2 Q Aug. 1 ly 15 Stores pf. ------ 1% Q Aug. 1 J Jul 
> I Stk. Aug. 1 July 11 Barnard Mfg. ....... 1% Q Aug. 1 y 1 Gt. Lakes Dredge ‘& Dk. 2 Q Aug.! A July 
Do pf. .. . 1% Q Aug. 1 July 11 Batchelder & Snyder pf. 2 Q Aug. 1 Harmony Mills 1% Q Aug July 28 
Brazilian Tr.. L. & P 1 Q Sep. 1 uly 31 Bates Mfg Shea. 6 ~ Aug. 1 Hamilton-Brown Shoe... 1 M Aug July July 1 
Brooklyn Edisor 2 Q Sep. 2 Aug. 21 | Beacon Oil, pf .....-$1.87% Q Aug. 15 Hart Schaffner & Marx. 1% Q Aug. 30 Aug July 1 
Cent. Arizona L. & P 3 Q Aug. 15 July 31 Belding-Corticelli. ...... 2 Aug. 1 Hollinger Cons., G. M... 1 (4w) Aug. 11 Jul Aus 
Do 2 Q Aug July 31 NE tae tires ot Q Sep. 15 Holly Sugar pf : ‘ * At 
Cent. Power & L. pf 1% Q Aug. 1 July 15 ferkey & Gay Furniture Do pf . *Se 
Chi. Rap. Tr. prior pf..65c M Aug. 1 July 15 Te epee ees : Q Aug. 1 Holt Mfg. Ist pf Ds 
Columbia Gas & El....65c Q Aug. 15 July 31 Bigelow-Hartford Carpet Do orig. pf Jul 
Conn. Ry. & L. com. & com. & pf $1.50 Q Aug. 1 July 18 iood Rubber pf e 
of. 3 ‘ 1% Q Aug. 15 July 31 Blaw-Knox 2 Q Aug. 1 July 21 Hupp Motor Car ‘ 
Consol. Utilities pf. . 1% Q Aug. | July 20 Do pf ets .... 1% Q Aug. 1° July 21 Indiana Pipe Line . fu 
Consumers Power 6% pf 1% Q Oct 1 Sep. 15 Borden Co. CRM eS S Aug. 15 Aug. 1 Ingersoll Rand At 
Do 7% pf 1% Q Oct. 1 Sep. 15 eee --. 1% Q Sep. 15 Sep. 1 Int. Comb. Engineering Ju Ju 
Cumberland Co. P. & L iconic Sod ansed ace 1% Q Dec. 15 Dec. 1 Int. Nickel tte eeees J A 
pt. 1% Q Aug. 1 July 19 Bourne Mills ... 3. Q Aug. 1 July 16 Int. Shoe pf. J Ju 
Dallas Power & L. 1% Q Aug. 1 July 21 Brill (J. G.) Co... 1% Q Sep. 1 Aug. 23 Intertype Corp. A J 
East. Mass. St.Ry, pint 3 8S Aug.15 July 31 Do pf 3 1% Q Aug. 1 July 24 Do ... , Aus Au 
ETE so cccun ndssaces 3 S Aug. 1 July 16 Brown Shoe pf...... 1% Q Aug. 1 *July 19 | Iron Products pf. $2 : Au 
Do aking fund satan S Aug.15 July 31 Brunswick-Balke-C 1% Q Aug.15 Aug. 5 Kellogg Switchb’d & Sup. 2 Q July 31 July Sey ? Au 
E. Shore G. & E. pf 2 Q Sep. 1 *Aug.1 Budd (E. G.) Mfc. t. 1% Q Aug. 1 July 10 Kelsey Wheel pf. ....... % Q Aug. 1 July » Sep. 2 Aug 
Edison E. lil. of Brock Bunte Bros. pf.. 1 Q Aug. 1 July 25 Kress (S. H.) & Co. .... 1 Q Aug. 1 July Aug. 30 Au 
ton .... . 2% Q Aug. 1 July 14 | Burns Bros. ........... "$2.50 Q Aug.15 Aug. 1 Kinney (G. R.) pf -2 Q Sep. 2 Aug 2 Aug. 30 Aug 
Elec. Bond & Share pf.. 1% Q Aug. 1 July 15 Do Class 50c Q Aug.15 Aug. 1 Lancaster Milis pf 1% Q Aug. 1 July ‘a % Q Sep 1 July 
Fall River Gas Works.. 3) Q Aug. 1 *July 26 Burroughs Adding Mch.75« Sep. 30 Sep. 15 Lincoln Mfg. 1% Q Aug. 1 J 1% Q Aug. 1 Jul 
Ft, Worth P. & L. pf.. 1% Q Aug. 1 July 15 Ee ere 1% Q Sep. 30 Sep. 15 Loew's Boston Theatres. 1 Q Aug.15 *Aug ; 2 ) Aug. 30 A 
Idaho Power pf 1% Q Aug. 1 July 17 Butler Bros. ..... .-. 3% Q Aug. 15 July 29 | Luther Mfg. .. 2 Q Aug. 1. July 1 $1.25 Q@ Aug. 15 *J 
til. Northern Util. pf 1% Q Aug. 1 July 15 | California Packing.. - $1.00 Q Sep. 15 Aug. 30 | Lyman Mills FOS S Aug. 1 Tu Stover M f 1% Q Aug. 1 Ju 
Ilium. & Power Sec ac Q Aug. 9 July 31 Canadian Converters..... 1% Q Aug.15 July 31 Martin-Parry wseceeGl @Q Sep. 2 *Aus Q Aug. 1 Jul 
Do pf ... seeeesee T% Q Aug. 15 July 31 | Canada Cement pf. ..... 1% Q Aug. 16 July 31 McIntyre Porc. Mines... 5 Q Sep. 1 Aug wif 90 Aug.15 Jul 
Keystone Telephone pf. .$1 Q Sep 2 Aug. 15 | Canada Dry Ginger Ale, Mass. Cotton Mills. ? Q Aug. 1! It a 1% Q Aug. 15 Au 
Knoxville P. & L. pf 1% Q Aug. 1 July 19 | Class A ............4.. 7c Q Aug.15 Aug. 1 Mercantile Stores........$4 Q Aug. 15 
Lawrence Gas 2 Q Aug. 1 July 24 Cartier, Inc., pf......-- 1% Q July 31 July 15 | Melville Shoe..... 0c Q Aug. 1 Q July 25 *Ju 
Lowell Elec. Light 2% Q Aug. 1 *July 14 Century Ribbon’ Mills pf. 1% Q Sep. 2 *Aug. 15 De. pt. ... eee 2 @ Aug. 1 Q Aug. 1 Ju 
Mil. El. Ry. & L. pf.. 1% Q July 31 *July 21 | Cerro de Pasco........ $1 Q Aug. 1 July 17 Merchants Mfg. -- 1% Q Aug. 1 $1.80 Q July 28 July if 
Mineral Pt. Pub. S. pf.. 1% Q Sep. 15 Aug. 31 Chariton Mills Q Aug. 1 July 14 Merrimac Mfe 1% Q Aug. 3 8 Q July 28 *July 
Montreal Tramways 2% Q Aug. 1 July 18 Chi., Wilm. & F. Coal pt 1% Q Aug. 1 July 15 | Do pf. aad cccee BH SE Aug. 1 Q Sep. 1 Au 
Municipal Service pf 1% Q Aug. 1 *July 15 | Chile Copper ...........62%¢ Q Sep. 29 Sep. 3 | Mexican Seaboard Oil. 0c. Aug. 15 Q Sep. 1 Au 
New. N. & H. Ry. GEE 1% Q Aug. 1 *July 15 | Clinchfield Coal pf. .... 1% Q Aug. 1 *July 25 | Miami Copper .......... SOc Q Aug. 15 Q July 31 Jul 
Pacific Gas & El. pf 1% Q Aug.15 July 31 | Cluett, Peabody........ $1.25 Q Aug. 1 July 21 | Mullins Body pf. CRG Q Aug. 1 5 Q July 31 Ji 
Pacific Lighting E + Q Aug. 15 July 31 Columbian Gathan. ace Q Aug. 1 July 21 Munsingwear 7D Se] 1 2 Q July 31 July 
Do pf. .. , , 1% Q Aug.15 July 31 Coml. Solvents, Cl. A. .$1 Q Aug. 1 July 25 Nash Motors Aug I Q Sep. 1 A 
Pacific P. & L. pf.. 1% Q Aug. 1 July 18 Connecticut Mills Ist Les a @ Bee. 2 OE Bt BE tantcccecsccves b Aug Q Aug. 1 Jul 
Portland Gas & C. pf... 1% Q Aug. 1 July 18 Continental Mills — ae ae 2. oo ere - 1% Q Aug. 1 Q Aug. 1 Ju 
Portsmouth Power pf...$1.75 Q Aug. 1 July 16 Cosden & Co. pf. me 1% Q Sep. 1 *Aug.15 | Nat. Refining . ¢ Aug. 15 Q Aug.1 
Public Serv. Inv........ 1% Aug. 1 *July 15 {| Cuba Co. pf ............ 3% S Aug. 1 *July 15 | National ee eee Aug. 1 Q Aug. 1 
SS 1% Q Aug. 1 *July 15 | Davis Mills ............ 1% Q Sep. 20 Sep. 6 | New Cornelia Copper Aug s g Q Sep. 30 Se 
P. 8. Nor. Ill., $100 par 1% Q Aug. 1 July 15 | Decker & Cohn pf.....-. 1% Q Sep. 1 Aug. 26 | New Niquero Sugar 2 Q July 31 \ we Q Aug. 1 A ui 
Do, no wey Mceeseneet $1.75 Aug. 1 July 15 | Dominion Bridge........ 1 ,Q Aug. 15 July 31 | New York Canners 24 pf 4 Aug. 1 W . 75e Q Sep 1 Aug 
SE eT: 1% Q Aug. 1 July 15 | Dow Chemical Q Aug. 15 *Aug. 5 } Ontario Steel Products... 1 Q Aug. 15 Y Oct 1 Set 
Ry. & L. Sec. com. & - 3 S Aug. 1 July 15 | Do pf. ...... Q Aug. 15 *Aug. 5 Do pf. aeecat cdi a Bee, 35 Q Oct 1 Sey 
Sierra Pac. Elec pf.... 1% Q Aug. 1 July 12 | Durham Hosie Q Aug. 4 July 31 Pacific Mills ........... 1% Q Aug. 1 Q Aug. #0) A 
Tampa Electric ---+» 24 Q Aug.15 Aug. 1 | Esmond Mills..... Q Aug. 1 July 24 Pathe Ex., Cl. A & B...10 Stk Aug. 18 x do not close 
Texas Power & . ise ae a 2D. ee ee Me ML Sees actéccécssce % Q Aug. 1 July 24 | Penn. Coai & Coke..... $1 Q Aug. ii 
United R. & E. of Balt.0e Q Aug.15 July 24 | Kiseman Magneto pf..... 1% Q Aug. 1 July 23 | Penn. Traffic ........... 10 Aug. 1 ; 
W. States Gas & El. pf. 1% Q July 15 June 30 | Fajardo Sugar .......... $2.50 Q Aug. 1 July 19 | Pepperell Mig. es ae Aug. 1 
Wisconsin River Pr. , OS a. Ot SS ee ey $1.25 Ex. Aug. 1 July 19 | Pick (Albert) & Co. ....40c Q Aug. 1 
Bowery fad Q Aug. 1 July 26 | Fairbanks-Morse .......65c Q Sep. 30 Sep. 15 | Pittsburgh Steel pf..... 1% Q Sep. 1 : 10 ehaen ob oes 
Do eae ‘-.. 7 Ex. Aug. 1 July 26 ' Do pt sesceeeee 1% Q Sep. 1 Aug. 15 ! Plant (Thos. G.) Ist pf.. 1% Q July 31 
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ond Transactions—New York Stock Exchange 
Week Ended Saturday, July 26, 1924 Total Sales, $92,342,550 Par Value 





















































































































NITED STATES GO RNMENT LOANS Range 24 Net Range, 1924 Net 
(Figures after decimal represent 32ds of 1 per cent.) High Low Sales High Low *h’ ge High Low Sales High wast Ch'ge 
lange, 1924 Net 95 74% SH \jax Rubber f Xs, 1936 9% S614 pire 61 0 152 Do 4s, f > 
High Low High Low Last Ch'ge 91% S8% 2 Allegheny Val 4s, 1942. 91% 91% k, 101 97 69 Do ts, 1 1(K)! K, 
101.28 98.22 1365 Lit 32-47. . 101.16 101.12 101.13—.1 100% 9% l Ala Gt Southern 5s, 1943.1004% 100% 14 167 Do ev { 2 1 
101.20 9S.20 % Lib 2lé 1042-47 UN, U4 1S Am Ag Chem cv 5s 28. O83 97% i 1% Do 1 2 
r 101.12 101.10 101.10+.2 101 N2 sf 6 Do ref sfi7 9014 STK 3A $ Do ref ( 1% 
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Long isl deb 5s, 1937.. S814 
Do refdg 4s, 1949.... 8414 
Do unified 4s, 1949. s4i, 

Lorillard 7s, 1944... 116% 


Lorillard 5s, 1951...... or 
Lou & Jeff Bdee 4s, °45 S544 
Louisville G & Io 5s, 1952 913 y 
Lou & Nash un 4s, 1940. 935% 


Do gold 5s, 1937. 104% 
Do col tr 5s, 1931 100% 
Do 7s, 1930 107% 
Do ref 5s, 2003 105% 
Do ref 54s, 2003 10614 


Do So Monc n Jt 4s, "52 S5 
Do St Louis . 1980... 64 
Do S&N A 5s, 1936.102 
Do S&N Ala ds, 1963.104% 


MAGMA COP cv 7s, °32.115% 
Manati Sug s f 7%: 12. 9% 
Manhattan con 4s, 1990 G21, 
Do 2d 4s, 2013.. 1% 
Manila El Co 7s, 1942 9914 
Market St Ry 7s. 1940 9958 
Marland Oil 8s, 1931, with 









warrants ...... 122 
Met Edison ref 6s, B, °52.102 
Do 5s, C, 19538. 89TR 


Mexican Pet s f Xs, "1936. —_— 
Do deb 4s, 1929... 

Midland N J ext 5s, 1940 89% 

Mid Stl & O col tr 5s,'36. SS% 

Mil El Ry & Lt Ist ext 


444s, 1931 re , 4 
Do ref 5s, Ser B, 1961. 86 
Do 5s, 1951 .. 95 
Do cons 5s, 1926. 100% 
Do ref 6s, C, 1953 9S 


Mil, LL. S & W ext 5s,'29..100% 
Milwaukee Gas js, 1927.. 97% 
M & St L con Ss, 1934 63 
Do Ist & ref 4s, 1949.. 21 
Do ref & ext 5s, 1962 20 
M, St P& SS M con 4s,’38 89 
Do col tr 6%s, 1931. 103% 





Do ref tis, 101 
Do temp d S7 
Do con 5s, 99% 


Minn, SS M & Ati 4s,'26. 99% 
Mo, K & T Ist 4s, 1990 $214 

Do prior lien ds, A,’62 

Do 4s, Ser B, 1962 

Do 6s, Ser C, 1932 

Do adj 5s, 1967 

Do registered 
Mo Pac Ist & ref 5s, ‘65 

Do ids, 1926 .. 

Do Ist & ref tis, B, '49 

Do gen 4s, 1975. 
Mobile & Ohio gen 4s,'38 
Mont Power ref 5s, 1943 
‘Mont Tram ref 5s, 1941 92% 
Morris & Co #%s, 1939 79% 
Mortgage Bond Co 5s,'32 4% 
NASH CHAT & ST L 

con 5s, 1928. 101% 
Nas Elec Ry 4s,’5l,stpd 62 
National Acme is, "31 8&5 


Nat Tube 5s, 1952. 101% 
Nat Rys of Mex p 1 4%s 
a ETE 


Do p ! 4%s, 1926. 





N E Tel & Tel Ist 5s, °5 

NO&N ref&imp 434s,"52 ! 

N O Term Ist 4s, A, "53 82% 

N O, T & M Ry Ist 6s, 
Series A, 1925 ; 101% 
Do inc 5s, 1945. 3 


Do 54s. 154, tem etfs 99% 


8 1924 


6 111% 111% 
87 








Net 
Low Last Ch’ge 
103 1083 — & 
So 89K — %& 


94% 94%+ % 
94 9% . 
864% STK + 
67% 67% — * 
99 99% + % 
97% OS + 
S4yu% «#849 + «21% 


S6 8% + 1% 
89 89 

90 90% 

84% 85 


105% 105% + K 
102% 103% + 1% 


97 974+ % 
9414 % 
101%+ % 
69% + 1% 
67% — 1% 
70 1% 
91% % 
50% + 8%, 
51% + 1% 





99% + 1% 
tte + 1% 
6% + % 
874 + % 
20 + 3% 
63% + 1% 


86 St 1 


100% 100%4+ % 
81K S1% 


9T 97 

93% 93%+ % 
71 71 wy 
89% 904+ % 


85% S854. 
974% 984+ % 
101% 102 wa 
93 9444 + 1% 
SG 8 + % 
R22 82%, + 2% 
SOE 833% + 6% 
101% 101% 


74% Ti+ % 
1044 1044+ % 
101 «101 


90 91% + 1% 


94 9%+ % 
973%, 974+ % 
9 WK+ % 
94% Hy—1 
7914 79% % 
97% 984+ % 
95% 96 + % 
100% 100% + % 
81% 82% + 1% 
904 91%+ % 


~ 


95% 964+ % 
102 102 : 
103% 103% - a 
103%, 103% + % 


pape 


40%, 40% + 1% 
118 118 ‘ 
97% 98 + % 
. + 


SO 8&5 
91 91% %y 
93%, 93% % 


10544 144 1 
835, 8&5 + % 
624%, 62% 1% 
101% 101% y% 
104% 104% + % 
113% 114% + 1% 
98% 9914+ 1 
61% 62 bia 
51S 51% - % 
99 99 a 
98% 99% + % 


122 122(seller 7) 


101% 101% ... 
84 89144— % 
105 105%+ % 
97% 98 + % 
89% s89%+ 1 


88144 88% We 
84 i 

855% 86 — Y¥ 

94 94%+ i} 


100 100K%+ % 
9% 9% + &% 
100% 100%+ % 
971 : ‘ 


3% K+ % 


101% 101% 


39-60%] + 1% 
My Sig — 


101% 101% 


15% 15% =... 
2 26M + 1% 


~ 10014 101 


87% Ni% ies bey 
SI 82% + 1% 
101% 101% 

92% 9314+ % 
9 6D a 








Range, 1924 





High Low 
1095% 
86 Wy 
x9%% aig 3 
108% 103% «+1 
99% 955% 448 
79 74 64 
92 87 12 
78% 72% 24 
1% 89k 19 
77 70% 19 
78%, 72% 16 
103 100% 96 
Ww ; 16 
93 89% 2 
96% 95% 1058 
91 86% 34 
78% 73 2 
1125 109% 70 
101% 98% 2 
86%, 82% 32 
78 76%, #1 
99% 96% 1 
80 59 «477 
BS) 39% 44 
76 dT 6 
et 39%, 8 
53 38 2 
87% 70% 445 
86% 69 511 
59% 43% 80 
) 44% 10 
57% HK 4+ 
49% 35% 99 
53 8 +) 
5a 474 3 
#24, 57% 14 
60 WR 9 
83 81 2 
100 8 
40% 73 
40% 32 153 
4% 1% 268 
a) 1% 103 
99 89 a 
99%, 89% #1 
96 &5 5 
65 57% 98 
98% 9214 6 
91 86% 1 
59 40% 12 
64% 52% 3 
97% 933% 48 
1081, 105% 58 
1m 104 81 
57% 39% 343 
102 99 2 
105% 108% 7 
103% 99 7 
103% 100%, 1 
94%, 89 3 
70 61% 2 
91 86 31 
905, S66 53 
90%, 864, 13 
132 106%, 60 
101% % 73 
961%, 91% 99 
86% 84% 5 
93 88% 50 
86% 8014 93 
62% 56% 96 
107 101% 156 
87% 79% 49 
97%, 89% 6S 
97 89% 61 
94 89% 59 
103% 101 16 
109% 107% 80 
954%, 92 1 
73%, 68% 34 
109 §=103% 9 
106% 100% 4 
974% 4 7 
99 94% 3 
101%, 99% 72 
90%, 855% 21 
97%, 92% 152 
106% 101 20 
1064, 101 6 
84 79% 203 
101% 94% 5 
95 87 14 
84% 90% 115 
98% 955% 7 
9s 92%, 37 
991% 96 60 
93% 90% 107 
104% 99% 28 
100 4 6 
95 90% 36 
83% 815 25 
92 8% 2 
92% S87 1 
99% 44 
ba 90K 216 
104 99 128 
110% 107%: =67 
110 106% 75 
94 874% 35 
80 66% 19 
35% 21 42 
99 91% 208 
81% 76% 11 
92% SOK 2 
104 » 16 
103% 9% 57 
94 90 27 
100% 91% 24 
82%, 6814 237 
13% 37 41 
102 84% 85 
98 94% 13 
100% 96% 3 
6 935% 1 
100% 95% 31 
102 99 11 
98% 97% 4 
87 =—80%_—d16 
95% 84% 47 
i i 103 17 
95 2 
1 RO 28 
92% 89% 5 
110% 106% 1 
103% 97 43 
99 99 4 
101% 77 497 
9S 93%, 161 
122 106 189 
95% 87™, 15 
88 83% 19 
93% 88 213 
95% 2 14 
96% 93 22 
92 875 19 


Sales 
— - N Y C RR ev deb 6s,’ 





Do con 4s, 1998. 
Do ref & imp 414s, 2013 
¢ 





Do cv deb 6s, 1985, reg. 
Do ref & imp 5s, 2013 
Do Bie, THRs. <se0s 

Do deb 4s, 1942........ 
Do 3%s, 1997, reg.... 
De Gem 4m, TWSS ssc cceee 


Do L §S col 3%s, 1998. 


Do M C col 3%s, 1998 7 


N Y C&S L 6s, Ser —_ 
Do deb 4s, 1931. 
Do Ist 4s, 1937..... 
Do 5%s, 1974, w i...... 


N Y Conn RR 4s, 1958 

N Y Dock 4s, 1951. 

N Y Edison ref 6¥ 

NYGELH & P 5s, 
Do p m 4s, 1949........ 

N Y & Harlem 3s, 2 

N Y & Jer Ist 5s 

NY, NH & H deb 6s, 


Do cv 3%s, 1956. 
Do deb 6s, ‘48, reg.... 
Do non cv deb 34s,’ J 
Do non cv deb 3s, 
Do 7s, 1925. 

Do 7s, 1925 (francs). 


. 86 


8914 
108% 
3 90%, V7, 


Do non cv deb 4s, "56 5 y 


Do non cv deb 4s, 1947 
Do non cv. 4s, 1955 
Do deb 4s, 1957...... 
Do Con Ry 4s, 1955... 
Do Con Ry 4s, 1954.... 
N Y¥ O & W gen 4s, 1955 
Do ref 49, I002...... 
N Y & Putnam 4s, 
NY & Qu E L&P 5s,’ 

















High Low 
5.10954 108% 
Sou 
R91% 
108% 
9914 



















Net 
Last Ch’'ge 
1p + % 


s%y4— % 
89144 .. 
108% + 3% 
994 + % 
78% + 1% 
M%w%— K& 
784+ % 
94% + % 
i164e— % 
ISK + 1% 
102% — % 
4 + :21 
92%+ 
oo + % 
90%+ % 
78 ee 
244+ 
Sj 
a+ 
ze 
+ 
+ 
4 
+ 
. T 
87% 4+ 
86% + 
5914 + 
60 4 
57% + 
474% + 
92 + 
53 t- 
4 


N Y Rys ref 4s, 1942 401% 39) 0%+ % 
Do Guaranty Trust Co 
of N Y etfs of dep.. 40% 39% 39% + % 
Do adj ine 5s, 1942... 3 : Wy 
Do ctfs of dep.. 4 - & 
N Y & Rich Gas: + % 
N Y & Rock Beh 5s b+ 1% 
N Y State Rys 6s, Sye+ K& 
[> con 44s, 1962 oA %+ 1% 
N Y Stm Corp 1st 6s, ‘47.97% 97% 97% % 
N Y Sus & W ter ist 
OR, FP sitnsncsedaw sas 91 91 91 + 2% 
Do gen 5s, ’40.. 39 «5% SY + 3H 
Do ref 5s, 1987........ 44% 4 6444+ 1% 
N Y Tel gen 4%s, 1939.. 97 96% Y96R— K 
Do deb s f 6s, 1949. .107% 107% 1074+ % 
Do ref 6s, 1941.....-.. 106% 106 106% .. 
N Y, W & Bos 4%s, °46 57% 53% 574+ 4 
Niag Falls Pow 5s, 1932. 101 100% 101 — %& 
EO Ge, TEES ccdcicccvcses 5 I4A— | 
Niag, Lkpt&O Pwr 6s,'58.10% 24%,1038%4%+ % 
me See Ge. BOOB. o2cse<e % 5 . + 1 
Norf & So Ist 5s, 1941.. 94% 94% 04%+4 1% 
Do Ist & ref 5s, '61... 70 68 69%+ 1 
Norf & West con 4s, ‘96. 91 9% 91 + % 
Do div’l 4s, 1944...... 0% 90% 9K+ & 
Do Pocah C & L 4s, ‘41 = 9% We+ % 
Do conv 6s, 1929...... 24 #123 #123 — 1 
North Am Ed 6s, B,’48. 100% 100K 100% — ™® 
ae GR, BO éccsscns .. 96% 96 96% - % 
Northern Ohio 5s, 1945.. 86 851% 85% x 
Nor Onio T&L ref €@s, "47 90% 90 9 — & 
Nor Pac pr In 4s, 1997.. 864 85% S6K— % 
Do gen 3s, 2047........ 62 61% 61%+ % 
Do ref & imp 6s, 2047..107 106% 106K + % 
Do ref 4%s, | 87% 86% 8ST — 
Do ref &imp 5s,C,2047. 974% 95% 964+ % 
Do ref 5s, D, 2047.... 97 9% VT + 1% 
Nor State Pw ref 5s,’41. 94 93% 0 + %&% 
Do Ist & ref 6s, B, '41.103% 102% 103%+ % 
Nor’west Bell Tel 7s,'41.1009 1084100 + \ 
Northwn Tel 4%4s, 1934.. 95% 951%4 95% . 
OGDEN & L CH 4s,’48.. 73 72 73 + 1% 
Ohio Pub Ser ref 7%4s,'46.109 109 109 ; 
Do ref 7s, 1947 106%, 106 106 1 
Ont Transmi _ m 97% 96% 97K — 1% 
Ont Pow N F 98% 98% 98%+ 1 
Oregon & Cal gti 4: 10114 100% 1014+ 
Ore RR & Nav To “4946. 90% 90 no + & 
Ore S L ref 4s, 1929. 97% 97 97% a 
Do gtd con 3s, 1946... 105% 1054 1054 —- % 
Do ist con 5s, 1946.. a 41054 1054%+ 
Ore-W RR & N ref 4s,’ ! : + % 
Otis Steel Ss, Ser A, 1 5% ie 
Do 7s, PR 89 1 
PAC G E gen & ref 5s,'42 94% + % 
Pac of Mo 2d 5s, 1938. . 98% - & 
Pac P & Lt Ist ref 5s,’30 9S \K 
Pac T & T Ist 5s, 1937.. 99% 5, 
Do ref Ss, 1952........ 935% . 
Pan-A Pet & T eq 7s,'30.104% + &% 
Park-Lex Leasehold gen 
a 2 Gis) M068 occa K0ss 96% — 1% 
Penn Co gtd 4s, 1951.. 95 + %& 
Do gtd 3%s, B, ‘41 . 83% 4+ 1% 
Ce a <r e 9154 oo. we 
Do 4s, 1948, stamped 924% 92% 92%+ 1% 
Do con 4%s, 1960... 99% 9914 99,— % 
Do gen 4\%s, _ 9 938% 9%+ % 
Do gen 58, 104 102% 108%+ % 
Do 6s, 1936 ....... 11056 11014 110% + yy 
Do 78, 19GO .wccccccces 110) «109% 109%, y% 
People’s G L & C (Chi) 
Ist & ref 5s, 1947...... 9454 93% 94% + % 
Peo & East Ist 4s, 1940. 79 i7% 7 + 1% 
Do inc 4s, 1990........ 35 34% 35 + % 
Pere Marq Ist 5s, 1956.. 98 97% YS + % 
Do ist 4s, 1956........ 81% 81% 814+ % 
Phila, Balt & W 4s, ‘43. 91% 91% 91% % 
Do gen 5s, B, temp 
etfs, 1974 ‘ ..--104 104 104 oe 
Phil Co ref&col tr 6s. "44 .103% 102% 103%, + 1 
Do cv deb hs, 1938.. 93% 93% 93% Ky 
Phila & Rdg Coal 5s, "73. 99% 99 9%, — %®& 
Pierce-Arrow Xs, 1943. 80%, 78% 79%+ 1% 
Philippine Ry 4s, 1937... 41 38% 394+ % 
Pierce Oil deb s f Ss, '31.102 991% 102 + 2% 
Pillsb’y Fl M gold 6s,’43 98 97% 98 + k 
Pitts .. L E 2d 5s, 1928. .1001% 100% 100% + % 
P, C, C & St L etd 4s, 
A, 1940 Creer Te ree 96 96 OG + 1 
Do gen 5s, Ser A, '70.100% 100 100 
Pitts, Young & Ash 5s, 
eo Cee 102. 101% 101% 
Port Arthur Canal & Dk 
OG. Be dniscnsdaeconss os 9s Ys 
Port Ry, Lt & Pw 5s,'42. 87 6 NO 
Do ref 6s, 1947........ 95 93% 94 
Do 74s, 1946 ......... 105 104% 104% + % 
Portland Gen Elec 5s,'35 97% 97 97% ; 
Portland Rys 5s, 1930. 91 9% 91+ & 
Pressed Steel Car 5s, 91 91 91 + &% 
Prod & Ref Ss, 1931 110 110 110 — %& 
Pub Ser Pow 6s, 1948....102 101%102 + % 
Pub Serv Corp N J 
1DGO, TEM .ccccccccccese 99 99 99 oie 
Do sf 5s, 1959....... = 97% 101% + 4 
Do ctfs of dep........ 97% V7 97 — &% 
Punta Alegre Sug 7s,'37. 109% 106% 109% + 2% 
READING gen 4s, 1997.. 954% 93% 94% 
Rdg Jer Cen 4s, 1951.... 88 86% 87K + 2% 
Rdg gen & r 4%s, 1997.. 93% 93% 93%— 
Rem Arms Ist 6s, 1937.. 94% 93% 9314 
Rep 1 & S sf 5s, 1940.. 96% 9% 96154 1 
Do gen & ref dis, "53. 91% 91 91+ ~*% 








Range, 1924 
High Low Sales 
1005, 96 21 Ri 
84 73% 11 Ri 
71% Ww 49 
90% 4 4 I 
5% 414, 6 R 
8S 74% 70 | 
; F 





931% 87 21 
105 100% 18 
96% 93 739 x 


9T% 92% °06 D 
90% 8 114 D 


85% 80% 16 
101% 95% 139 
7% 69% 514 
107% 101% 76 


102% 96%, 18 
99% 93% 7 
8454 79% 1 
8454 1 
100 04% 31 


103 994 6 

















101% 98! 
98% 935 ) 
95 2%, 1 
KD f 
100% 
99%, 
98 
615% 
96 
DS 
104% Ti 
109 ‘ 
100% vy 
9914 T 
83% 
10014 
56 nD 
70% 62& 20 I a 
98% 93 360 CU Ist 
98144 93 26 
98 92 19 
100 97% 1 
991%4 95% 15 
102 99% 30 
94 R8% y 
99% 95% 153 t 
105 102% ) 
RR, 815% 1 
107 1h) 
105% 103 
115 «111! 
98% 921 
70% 61% 1 f 
108 1038 5 
9s! 91% 1b 
my% 91 11 
R7% 784 104 
106%, 99! ; 
105 102 “ 
101% 9st : 
93% N7% 4 4 
98%, 90! 
R53, 5314 404 
64%, 49 
73% 28 7 
324%, 27 Z 
97% 93 7 
100% 97 { N 
v4 OP, Slt ni 
Hn RN 4 i Réel : 
101 Mi 2t Ww A 
96 87% 49 
98%, 96 437 A 
64% 5S 2 
100 97% 
R0 763 s 
MY, TH 27 vi 
100% 92% Tt 
954, 89% 35 \ 
101% 98% 7 \ 
94 HOS, 26 
112% 1085, 4 
10914 106% 99 ¥ 
66 53% 35 W 
70 oo 25 I 
100 ON 60 2 
¥ 
TOW s,'43 

















14 
101% 


R7%, 


95% 











Net 
ow Last Ch’ge 
0054 1005% R 
SS SiS % 
10 70% 

9%, 9OY 4+ % 
4 % 
1% 
1 
3% 
i 
1! 
MK 
Ay 
1 
Ky 
YM, 
1% 
%, 
1% 
% 
i 
2% 
1 
ly 
1 
1 
4 
ts 
ne 
hg 
My 
1 
1% 
1% 
2% 
1 
% 
Bey 
1 
1 
Ae 
% 
3 + 1% 
1 4 uy 
99144 1004+ 
97 9TKRK+ % 
90%, 90% KK, 
S514 SDK va 
100% 101 + % 
74% 7 + 
106% 107 \y 
101% 102K + % 
Ash MRy% + 2 
N44, MRT 
831 R31, |W 
s a =—3 
100 »=100 + 2 
105% 105% % 
964% 964+ % 
97 7 +. J 
1O1 lel 
101% 101% 4 A 
97} 9S 
94% 94% 
83% S88%+ KK 
100K 100% + Ky 
{ 99 vA 
7 OS + My 
60% + % 
95%, + 11 
a) 5K + 1% 
103% 1038%+ % 
108% 108% 
99% 100% -+ ly, 
i 99% Ky 
4 83 K 
1014, 100%+ % 
) Ao) 1 
644% 69 + 4 
96% 964%4+ |! 
96% 97 + 
97% OS 
99%, 99% 
98% 991% + 1% 
101% 101K%+ =! 
93% 93%4+ 
99 99%+ ® 
104% 104%, + MN 
87 RS + Th, 
1045 1055 Se 
10444, 10414 
114% 114% 
97 97% ! 
67% 67% % 
10714 108 
97% 97% ’ 
97% 97% 14 
421, &3% % 
102%, 103% + 
104% 104% + 
100%, 110% re} 
92, 92% . 
97 97 , 
635 + Me 
64% + 25% 
34% + 24 
32 + 1 
M4 
AK % 
wMyK+ GY 
93 1 
101 + 
93%+ 
98% Y% 
64 + 1 
IO, % 
SO + 1% 
wOK + 1K 
| 100 + li, 
3%, 93% 
100% 100% YM, 
93144 l 
111 111 1 
108, 108% + \ 
iy, 65% XM 
69 69%+ % 
99% 99% x, 
99% 100% y 
69 69 
97% OR + 1K 
63 63% + % 
8S 88Y + 1 
52 Hy + 4% 
M44 «57% i 
101% 101% 
82% 82% %& 
854%, 871%+ 3% 
95 95% + % 


$63,729,500 


$92,342,550 
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Transactions on the New York Curb 


















































































































































































































































[Er ENDED SATIRDAY "LY 26, 192 Range. 1924 Net Range. 1924 Net 
WERK ENDED SATURDAY, JULY 38, 1858 High Low Sales High Low Last Ch'ge High Low Sales - ' , — Low Last Ch’ge 
Trading by Days 10% 9 3200 White Rock Min Spres, ww 100 SILVER KING CONS 7.75 +.25 
Foreign BOW accccccce 10% 10% 10% 0 01 3,000 Silver King Dev (reor) oF 3 04 +.03 
we Oils Mining Bonds Bonds 9 S% 300 Do VT C.. .... 10% % 10% ° 4 2% 400 S A Gold & Plat. --- 3% 34 3% Re 
: Monday 54,192 165,450 = $237,000 $470,000 39% 17 4,000 YEL TAX (N Y), rts.. 21% 19% 21%+ % | .10 .02 64,000 Spear Head Gold 09.07 08) -+.02 
; ‘Tuesday 76,935 900 571,000 167,000 ‘ a 02 «U1 9,000 Superstition Cons ..... .U2 02 02 01 
Wednesday 110,: 264.570 788,000 209,000 STANDARD OIL SUBSIDIARIES 31 .18 = 1,000 TEMISKAMING 18.18.18, 
Thursday , 185,075 476,400 628,000 208,000 143, 1,100 ANGLO - AMERICAN 15% 14% 154+ % 1% Iie 1,000 Teck Hughes .. fs Ws lie ie 
Friday . . 116,600 10S, 540 76,070 743,000 104,000 3 200 Atlantic Lobos ........ 3% 3% 3% + % 400 17 ,500 Tonopah Divide .. 25 (2t 25 + .02 
Saturday 68/360 GG 660 172.910 312,000 129,000 15d 10 BORNE - SCRYMS’R.. 20 217 «217 , ih 46 2,40 Tonopah Belmont as) BL  +.03 
anaes jneta EE 59 420 Buckeye Pine Line.... 62 60 61 +41 244 1% 9,300 Tonopah Extension 2}: 1% 2% + % 
Total 580,537 614.702 1,451,300 $3,279,000 $1,287,000 47% 600 CHESEBROUGH, new 50% 50 50% + 1% 2% 114 6,500 Tonopah Mining ...... 2% 1 . vom 
Cities Service scrip, $10,000, 110%, 610 Cumberland Pipe Line.149 139% 144 02 01 1,000 Tonopah North Star 02 02 02 +.01 . 
— 4) EUREKA PIPE LINE 9 95% 96 +1 89.250 1,000 UNITED ZINC & S... 25) 6250.25) —.64 i 
INDUSTRIALS ; 250 GALENA-SIGN’L OIL 60 56% 59% t 3% 29 «21% +=2,300 United Verde Extension 27% 25 26%+ 2 
Range, 1924 Net © 100 HUMBLE. oor 37% 35% 364+ % 20.10 =. 21,000 U S Cont, new 1S 14 17 +.01 
High Low Sales High Low Last Ch’ge “"SOILL PIPE LINE...... 134% 132 :132—(. 2s .60 300 Unity Gold . ri J | +2 
(0 ADIRONDACK P & L 4% 3 : ON: 5N0) ca ~ Oil (Can ‘coup) ay "103 100 +101 + &% 52 . 30 2,000 Verde ay & Mill — 38 30 30 13 
1,800 Allied Packers prior pf 37% 32M ne “90 Indiana Pipe Line..... 91% 90 90 —2 3% 1% 12,100 WALKE : ™~ $3 we+ i, 
1,100 Do new 3% 122.100 International Pet ..... 1944 17% 19 + 1% | 1% 1 12,400 Wenden. ri opper . 1g 1m 1% 2 
400 Am Cot Fab cum stk pf Pr 97 Oe OO M AGNOLIA PET .... 133. 125 133 me 19 .02 388,000 West End Exte nsion . 19 05 14 +.09 
40 Am Cyanamid 1) =100 ann N AT TRANSIT. ee 21% 21% 21% — % | -S6 .30 176 West End Cons.. 52 35 52 +.21 
1,200 Am G & Elec, new.... 78% 75 a” 554i 10 New York Transit..... 64.4 s«éS A . 4000.17 2,000 Western Utah Copper. .23 23  .23 03 
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and the status of the borrower; second 
political security; third, fiscal security, 


in particular guarantees against veiled 


expropriation by German Federal], State 
and municipal authorities 
Question one is simple. Many Ger 


man investments offer good material se 
curity. Having wiped off all their pre 
war bonds (partly at the cost of foreig 


bondholders), the municipalities have 
valuable unencumbered assets. Since the 
mark stabilization city finance has 
greatly improved. Real estate is also 
almost free from debt. The Debt Ap 


preciation (Aufwertung) law of Febru 
ary, 1924, recognizes only 15 
of pre-war mortgages, which on an aver 
age is 10 per cent. of the full value of 
land and city houses. Stocks 
Berlin Boerse quotations, calculated it 
gold, are 60 per cent. below the 
tions of November, 1923 Gold : 
balance sheets, now being issued unde? 
a law of last Winter, showed 
an average 89 per cent. of 
pre-war bonded debts have been paid off 
The technical condition of 
trial corporations is good 
Of 


per cent 


are cheap 


quota 
iarKk 
tnat or 
industry’s 


most tndus 


security Germany ha 
plenty. Political security will probably 
return if reparations are settled Po 
litical security means not only such in 


material 


ternal tranquillity as will foster steady 
and fruitful production, but also the 
protection of German private assets 
against isolated actions by single ally 
powers. Any foreigner who had lent 
money on security of Ruhr property 
risked losing his money when the French 


marched east in January, 1923. A set 


pment on this point, as Premier Ram 

MacDonald told the British Parlia 
ment, is indispensable. 

In the third kind of security for for 


eigners Germany is weik. The attitude 
of Federal, State and municipal author 


ities to foreign interests is anything but 
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calculated to attract capital. For the 
automatic expropriation of foréign bond 
holders by means of currency deprecia- 
tion Germany perhaps cannot be wholly 
blamed; the same expropriation, if in 
extreme degree, took place else- 
where. But in the last five years Ger- 
man authorities, in particular the local 
Governments, have left no device untried 
to increase the losses of foreign inves- 


less 


tors. 

Here Germans practice the old game, 
“heads I win, tails you lose.” If a for 
eigner has lost his whole investment in 
bonds through the mark collapse he gets 
no compensation; but if, through the 
cause, e. g., by acquiring real 
values with borrowed 
he is taxed heavily or fully expropriated 
as a “currency profiteer.” He is not 
merely expropriated as a German in the 
same conditions would be. On the State 


same 
marks, he gains, 


and municipal tax statute books are 
scores of enactments, all contrary to 
Articles 276 and 277 of the Versailles 


Treaty, which under 
specially burden foreigners 
monest trick while not 
foreigners as such, to limit the operation 
of an expropriatory impost by an arbi- 
tray case, chosen in order to catch for- 
eigners mainly or only. Six weeks ago 
Berlin municipality published an “Incre- 


various pretexts 


The 
mentioning 


com 


is, 


ment of Values” tax, which native pa- 
triotic newspaper openly—and truly— 
praised for its ingenuity in expropri- 


ating foreign investors. 

Foreigners should be careful about in- 
vesting in German so-called “gold” se- 
curities. With exception of Dollar Treas 
ury bonds of 1923, payable in gold or in 
drafts on New York, there no 
“gold” bonds at all, but only bonds based 
on the gold value of native currencies. 
In 1922, in order to encourage building, 
the Government put through a law legal- 
izing “gold-mark” mortgages. foreign- 


are 





S04.000, 


as con 


tne correspond 
| expenditures or 
nave aggregate 
,071,000 fo 
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Amount Name and Descriptior Offered By Price. Yield % Offer Commerce an 
$2,133,000 St. Paul, Minn., 44s A ie July 1, 1925 to 1954. Remick, Hodge & Co Phelps, Fenn & 
Co.; Roos & Son and J. A. Sisto & 
. Co N. }¥ 3. 75-4.10 Ju angio 
$150,000 Scranton, Pa., muni pvt 4 , due 1925 to 1954... Kkdward L. Stokes & Co., Philadelphia 4.00-4.10 J nna 1000 
$350,060 Security Bldg., Portland, Ore ist (closed) ser re HRalph Schneeloch Co. and Clark, Kendall ie ~ 
‘ z 7s, J & D 15, due June 15, 1926 to 1934 sees & Co., In Portland, Ore 100 7.00 Ju 
$300,000 Southern Pauper Co. Ist s f J & D, due Dec. Whitney-Central Bank and _ Interstate 
1, 1937 : . Trust and Banking Co., New Orleans 100 6.50 1 1 rimes Square 
$150,000) Southern Wood Preserving Ist eq g is, J & J 229 West 43d St 
due July 1, 1926 to 1934 Atlanta Trust C< Atlanta, Ga. 100 7.00 lu . Broadway 
$500,000 Turner Centre Systen \uburn, Me Ist serreg f age os Be 
és, J & J, due July 1, 1927 to 1931 .H. M. Payson & Co., Portland, Me 99.75-98.75 6.10-6.22 Ju Wa ington s 
$500,000 Union Refrigerator Transit Co., Ser C, ser g 5s ; 2,014 Third Av 
J & D, duc June 1, 1925 to 1934 , --+«--- Lee, Higginson & Co., N. ¥ 100).20-98.48 4.75-5.15 ily 22 st Fordham Road 
$994,000 Union Refrigerator Transit Co., Ser D, eq tr ser g Albes Building 
5s, F & A, due Feb. 1, 1925, to Aug. 1, 1934 ... Lee, Higginson & Co., N. ¥ 100.12-98.46 4.75-5.20 ivertising, 1,416 
$750,000 Valley Mould, & Iron Corp. Ist g 7s, M & N, due M laaaaal 
May 1, 1934 ; ‘ Union Trust Co., Cleveland 100 7.00 | oe a 
= ore sULLGINE 
$190,000 Washington Manor, Ev: nston, I L., ast ser g 7s, : ; ' ' 7 Dem. Building 
A & O 15, due April 15, 1926 to 1932 ‘ .... H. O. Stone & Co., Chicago 100 7.00 Jul 742 Market St 
$80,044) Water Valley, Miss school, water and sewerage Whitney-Central Bank and Caldwell & Times Bullding 
Sis, F & A, due Aug. 1, 1925 to 1949 ‘ er Co., New Orleans 5.00-5.10 Ju ctoria St., E. C. 4 
$300,000 Wilshire Apt. Bldzg., E ston, Ist ser g 7s, J & D, ery Lane and 
due June 1, 1926 to 19 oscesceeee FA. O. Stone & Co., Chicago 100 7.4) Ju ; ; 
$100,000 Winthrop, Me., water dist 4% J & J, due July 1, RK —- — 
¢ Pre crre: R joston, Mass 1015% Ue Jul a. ; 
a $452,000 Woodbridge, N J., g scl l ist 44s, J & J, due M. M. Freeman & Co. and Batchelder, iffbauerdamm 26 
July 1, 1926 to 1963 . sees Wack & Co., N. Y. +.10-4.40 July 2 iazette Building 
la de Mayo 560 
in = . i i S1 ‘OC S acme — res 
Amount. Name and Description Offered By. Price. Yield % Off y 6M .M 
$250,000 Berg Garage Co., Detroit, common, par $10. . Benjamin Dansard & Co., Detroit Par $ 
£1,600,000 Daily Sketch and Sunday Herald, Ltd., London, Y $2.50 $1.2 
guar deb g 644% stock, M & N, due Nov. 1, 1925 Midland Bank, Ltd., and Lloyds Bank, 2.75 1.40 
to 1944 PE PT Te ee Ltd., London 99 July 24 ; 
$1,000,000 Pacific Southwest Realty cum pf 6%%, J, A, J 0.0U 3.00 Ls 
& O, par $100 ht aaah nnd dchmanaeies First Securities Co., Los Angeles Pat 6.50 Jul v0 Cent 
*9, 700 Reliz Insurance (C< Philadelphia, capital, West & Co.; Biddle & Henry and Lewis $1.50 
NS rarer rors & Snyder, Philadelphia a $100 6.00 July —o 
_$1,000,000 ‘Tennessee Electric Power Co. 7% cum pf, par $100.. Bonbright & Co., Inc., N. Y. _ 4 7.40 July 2: , matter Marc} 
*% *233,064 Union Oil Co. of Cal., capital, par $100....... Dillon, Read & Co., N. Y. $132 July fice i. aon — 
aia ree = : March 3, 1879 








For further information see Page 112 
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All this stock has been sold. This advertisement appears only as a matter of record. 


233,064 Shares 


Union Oil Company of California 
Capital Stock (Par Value $100) 


Above shares were heretofore owned by Shell Union Oil Corporation. 


Capitalization as of December 31, 1923: capital stock (par value $100), authorized $100,000,000, issued $20,000,000; surplus $29,788,728; funded 
tebt, $25,779,402. Since December 31, 1923, funded debt in the hands of the public has been decreased $3,858,080, stock authorized has been in 
creased to $125,000,000 and $4,500,000 par value additional stock has been offered to stockholders and subscribed. Registrars: Central Union Trust 
Company of New York, New York, and Pacific-Southwest Trust & Savings Bank, Los Angeles, Calif. Transfer Agents: Guaranty Trust Company 
of New York, New York, and Union Oil Company of California, Los Angeles, Calif. Application will be made in due course to list on the New 
York Stock Exchange 


The company states that it wil: shortly make official announcement to its stockholders that the par value of 
its stock has been reduced from $100 to $25 and that the $25 par value stock will be issued 
at the rate of four shares for each present share of $100 par value 


From his letter, W. L. Stewart, Esq., President of Union Oil Company of California, summarizes as follows 
PROPERTIES AND BUSINESS 

Union Oil Company of California, incorporated in 1890 with an original capitalization of $5,000,000, is today one of the 
largest oil Companies in the United States, combining in its activities producing, transporting, refining and marketing of 
petroleum and its products. 

The company owns in fee, or mineral rights in fee, 188,888 acres and holds under lease 193,706 acres—all in the United 
States. It also cwns in fee approximately 425,700 acres in Colombia, South America. In a recent report made for the 
bankers, Mr. E. De Golyer, independent oil engineer, estimates the company’s proven oil reserves in California alone 
at 200,000,000 barrels. These reserves embracing every important field are generally recognized as being among the 
most valuable in California. In addition, the company’s Colorado, Wyoming and New Mexico properties are believed to 
have great potential value. Production during 1923 amounted to 18,741,633 barrels, and total receipts (including oil 
purchased) to approximately 48,600,000 barrels. Present production from 465 wells in California is at the daily rate of 
approximately 42,000 barrels, and in addition the company is purchasing an average of 52,000 barrels per day. It also has 
157 wells shut in capable of an initial daily production of about 12,000 barrels. 

EARNINGS 
Operations have resulted in a net profit in each year since 1899. Results of operations during the period of eight years 





and six months ended June 30, 1924, have been as follows: 


A\pproximat« 


preciation and dete , + RE. Dividends Rate of 

ce ere — Depletion l ividenda leuring Year Haid bDividends 

D lends hverages Paid 
1916 $27,745,009 $9,657,029 $2,432,465 $7,224,564 21.25 $2,045,532 6.“ 
1917 33,870,889 10,843,525 3,201,241 7,642,284 20.75 3,297,865 9. 
1918 13,863,562 10,885,765 4,862,626 6,023,139 14.50 4,252,519 10. 

Stock) 3,951,193 10. 
1919 53,360,926 16,378,718 5,740,465 10,638,253 24.00 4,395,052 10. 
1920 63,430,146 19,959,586 7,920,705 12,038,881 24.75 5,043,760 10.5 
1921 59,027,577 19,159,007 8,630,799 10,528,208 21.00 6,000,000 12. 
1922 58,937,141 21,299,604 10,563,729 10,735,875 21.50 6,000,000 12. 
Stock) 40,000,000 80. 

1923 12,962,578 20,343,884 12,311,235 8,032,649 9.00 6,435,000 7.15 
Six Months to 
Approximate) 32,400,000 —-11, 400,000 5,200,000 6,200,000 13.50 3,290,252 7.2 


at annual rate) 


Depreciation and depletion subsequent to 1918 includes labor and incidental cost of new drilling, which has thus been charged direct to income. 

In 1923 company charged directly to earnings inventory losses on refined and semi-refined products of approximately $2,200,000. In addition 
there was charged to surplus $2,010,000 representing inventory loss on refining crude and tops carried over from previous year. Since December 31 
1923, there has been a substantial increase in market prices of oil products with the result that the company’s inventories as of June 30th are carried 





m its books at approximately $14,000,000 less than their realizable value based on present market prices for oil products and existing sales con 





tracts, after making full deductions for marketing expense 





The percentage of earnings on stock outstanding in each year as shown above averages more than 19% for the period of 
8!, years. For the first six months of the current year net earnings were at the annual rate of approximately $12,400,000, 
or over $13 per share on the 945,000 shares outstanding, including 45,000 shares subscribed in February, 1924. 

DIVIDENDS 
The company has paid cash dividends in each year since 1896, excepting only 1914 and 1915. 





Total net earnings available for dividends during the 24!% years ended June 30, 1924, have amounted to over 
$100,000,000. Of this amount $53,621,481 has been paid in cash dividends. Cash dividends during this period have 
averaged almost 7% per annum. In addition, stock dividends have been paid as follows: 200% in 1908, 10 in 1918 and 
80% in 1922 

The policy of the company has been to pay regular quarterly dividends, the present rate being 7.2% per annum. Change 
to this dividend rate was made subsequent to declaration of 80% stock dividend in 1922, the rate for the two years previous 
having been 12% per annum and for the three years theretofore 10% or more. 


ASSETS 
The consolidated balance sheet of the company as of December 31, 1923, adjusted to give effect to the issuance of 
$4,500,000 par value of capital stock offered to stockholders and subscribed in February, shows a net worth of more than 
$124,000,000. In his report, Mr. De Golyer, basing his estimate on the company’s consolidated balance sheet of that date, 
appraised the actual net worth at more than $172 000,000, or $182 per share of capital stock of $100 par valve. 
Current assets at June 30, 1924, amounted to approximately $46,000,000 and were approximately 6 times current 





habilities. 


We offer this stock for delivery when received and accepted by us, subject to approval of counse/ It is expected that delivery in 
the form of stock certificates or interim receipts of Dillon, Read & Co. will be made on or about July 29, 1924 


Price $132 per share 


Further ‘nformation is contained in our circular which may be had upor r-quest. 


Dillon, Read & Co. 


The statements herem have been accepted by us as accurate but are in no event to be construed as representations by us. 
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